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REVIEW OF THE MONTH | 

In the past three months there has been a| 

marked slowing down of business activity. | 

Industrial output, which after 

Recent business a steady rise lasting more than 
and credit ‘ 

developments tWO years had remained at a 

fairly constant level during 

the first eight months of 1937, has decreased 

rapidly since August. 


securities, other than high-grade bonds, have 
also decreased, while high-grade corporate 
bonds have remained firm and United States 
Government bonds have advanced. In October 


New York City increased substantially after 
a long period of liquidation; the volume of 
brokers’ loans diminished considerably, and 
commercial loans turned down after their 
seasonal peak in the middle of October. 

In November the Federal Reserve banks 
purchased $38,000,000 of United States Gov- 
ernment obligations, in ac- 
cordance with the policy an- 
nounced last September. As 
a consequence in part of these purchases and 
in part of a decrease in required reserves, the 


Reserve position 
of banks 


volume of excess reserves of member banks) 
increased to over $1,100,000,000 in the latter | 


part of November. 

Since the release of $300,000,000 of inac- 
tive gold by the Treasury in September, ex- 
cess reserves have been generally between 
$1,000,000,000 and $1,100,000,000, as com- 
pared with a level of between $700,000,000 
and $900,000,000 from May to the middle 
of September. The effect on reserves of the 
release of inactive gold, of the System se- 
curity purchases, and of a decrease of about 
$150,000,000 in required reserves has been 


Prices of basic com-| > 
ref ; ; /'were redeemed, and in recent weeks they 
modities have declined further and prices of : P ; 

‘have shown a substantial decrease in required 
‘reserves, reflecting principally a decline in 


' deposits caused by the liquidation of brokers’ 
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offset in part by the seasonal increase in 
money in circulation since last summer and 
a growth of nonmember deposits at the Re- 
serve banks. 

Most of the increase in excess reserves 
since the first half of September, as shown in 
the following table, has occurred at New York 
City banks. In September these banks gained 
reserves when Treasury bills which they held 


loans. Chicago banks and reserve city banks 


: ; . |also gained small amounts of reserves and 
and November security holdings of banks in| 


‘at the same time showed small decreases in 
‘amounts required, while at country banks 
‘there were no appreciable changes in either 
item. 


EXCESS RESERVES OF MEMBER BANKS, BY CLASSES OF 
BANKS 
[Averages of daily figures, in millions of dollars] 


Central reserve 


All city banks Re- 

1937 mem- serve | Coun- 

ber city try 
banks | New Chi- | banks | banks 

York cago 

September 1-15 786 112 39 295 | 340 
September 16-30 1,014 358 47 284 | 326 
October 1-15 1, 034 337 47 314 336 
October 16-31 1, 052 370 71 300 311 
November 1-15 1, 060 347 63 315 335 
November 20-26 P1, 143 404 73 356 P310 


P Preliminary 


The increase in money in circulation this 
autumn, as shown on the chart, has been 
much less than in the same period 
of other recent years. From July 
28 to November 24, there was an 
increase of $130,000,000, compared with 
$300,000,000 last year and with a customary 


| Money in 
circulation 
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seasonal increase of nearly $200,000,000. The 
smaller demand for additional currency re- 
flects in part the effects of the reduction in 
business activity and payrolls, but it is likely 
that some of the seasonal requirements for 
currency have been met out of currency al- 
ready outstanding, which has been at an ex- 
ceptionally high level since the adjusted-serv- 
ice payment to veterans last year. As shown 
on the chart, the largest seasonal demand for 


MONEY IN CIRCULATION 
OUTSIDE TREASURY AND FEDERAL RESERVE BANKS 


MILLIONS OF DOLLARS ( Wednesday figures ) MILLIONS OF DOLLARS 
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currency comes from the latter part of No- 
vember until Christmas week, when there 
has generally been an increase in circulation 
of $200,000,000 or more. The return flow of 
currency after Christmas, which will add to 
member bank reserves, usually amounts to 
between $300,000,000 and $400,000,000. 
The decline in bank deposits in recent 
weeks is a continuation of the reduction that 
took place earlier in the year, 
principally in demand deposits 
at New York City banks and in 
United States Government de- 


Decline in 

bank deposits 
in 1937 
posits. 
banks in reserve cities, while at country 
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There has also been some decline at | 
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banks, demand deposits, other than those of 
the United States Government, have shown 
little change. Throughout the period, time 
deposits at both city and country banks have 
shown a continued growth. From the first 
of the year to the latter part of November it 
is estimated that adjusted demand deposits 
at all member banks declined by $750,000,000 
and United States Government deposits by 
$410,000,000, while time deposits increased 
iby $530,000,000. The changes are shown in 
the table. At nonmember banks, for which 
‘no information is available after the middle 
| of the year, there was little change in deposits 
‘during the first half of 1937. 


ESTIMATED CHANGES IN DEPOSITS OF MEMBER BANKS ° 


December 31, 1936, to November 24, 1937 
{In millions of dollars] 








| || Ad- | U8. 
| Total | justed | Govern- Time 
| | demand ment deposits 
|| deposits | deposits 
Sema Ie ee en ae es See 
| | 
Central reserve city banks | | 
New York City_........-- | —470 —600 +20 +110 
___ gaan | —100 | —70 | fl 
Reserve city banks__..__..._- | —240 | —W) | —270 +120 
COURT DAN is ciiicnnncccnn |} +180 | +10 —130 +300 
All member banks--.-...-.....| —630 | —750 | —410 | +530 








Note.—Changes since June 30 estimated: for central reserve and 
reserve city banks from figures for weekly reporting member banks, 
and for country banks from semi-monthly reserve reports through 
November 15. 








The net decline this year in total deposits 
at all banks, excluding the large decrease in 
‘interbank deposits, amounted to over $600,- 
000,000. This is small compared with the 
‘total volume of deposits, which at about $51,- 
000,000,000, excluding interbank deposits 
and items in process of collection, is as large 
as in 1929, when the volume of business 
transacted was much greater. Existing de- 
posits, therefore, if put to more active use, 
‘are sufficient to finance a substantial expan- 
sion in business activity. Their activity or 
turnover, however, continues at a low level 
as compared with the 1920’s, reflecting the 
large amount of deposits held idle by industry 
and by institutional and individual investors. 
The decrease in demand deposits this year 
‘represents in part a decline in the amount of 
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funds available for active use, while the in-| Treasury retired maturing bills, have shown 
crease in time deposits is an indication of a/ relatively little change since the second quar- 
further growth in savings. Some of the de-| ter of the year. Towards the close of October, 


crease in demand deposits reflects the pur- 
chase by investors of securities sold by banks. | 
It appears, however, that a part of the de-| 
cline in demand deposits and of the growth | 
in time deposits represents a shifting of de-| 
posits at the instance of the depository banks | 
in order to reduce required reserves. In-| 
quiries made of certain New York City banks | 
showed that substantial amounts of corporate | 
trust funds were shifted from demand to 
time deposits in the first half of the year. At 
country banks, the growth in time deposits 
generally increased somewhat in regions 
where demand deposits showed the largest 
declines and where excess reserves were 
smallest before the raising of reserve re- 
quirements by the Board last spring. 

In October and November total loans and 
investments at reporting member banks in 
leading cities declined by 
about $600,000,000, mak- 
ing a total decrease of 
about $850,000,000 since 
June 30. As shown by the chart, the recent 
decline reflected largely the continued repay- 
ment of brokers’ loans, accompanying the 
drop in stock prices, and also a decrease in 
commercial loans, which had shown a steady 
increase until the middle of October. Ordi- 
narily a seasonal decline in commercial loans 
begins about this time of year in most leading 
cities and extends through February. In the 
six weeks ending November 24 commercial, 
industrial, and agricultural loans declined by 
$115,000,000 at New York City banks, by 
about $30,000,000 at Chicago banks, and by 
an aggregate of $45,000,000 at banks in 99 
other leading cities. These loans continued 
to increase in leading cities in the South as 
a result of increases in loans for the purpose 
of carrying cotton. 

Total holdings of United States Govern- 
ment securities at reporting member banks, 


Recent changes in 
member bank loans 
and investments 





except for a reduction in September when the 


LOANS AND INVESTMENTS 
OF REPORTING MEMBER BANKS 
oF DOLLARS WEDNESDAY FIGURES on nit ane 


NEW YORK CITY 
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OUTSIDE NEW YORK CITY | 
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NotTe.—Totals include various types of loans and investments 
not shown separately. Latest figures are for November 24, 1937. 
Figures shown for commercial loans, which include also indus- 
trial and agricultural loans, are based upon different classifica- 
tions prior to May 19, 1937, and subsequent to that date. 


however, New York City banks, which had 
been reducing their holdings of Government 
securities since June 1936, began to purchase 
them in substantial amounts, while banks in 
other leading cities further reduced their 
holdings. 

At country banks, total loans and invest- 
ments are estimated to be about the same as 
they were last June. In the first half of the 
year country member banks and nonmember 
insured banks increased their loans outstand- 
ing and their holdings of United States Gov- 
ernment securities, while holdings of other 
securities were reduced somewhat. In this 
period city banks made additional commercial 
loans and sharply reduced their holdings of 
United States Government and other securi- 
ties. 
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During the first half of the year there} Prices of Government securities, following 


were declines in balances held with city cor-| the break in the market last March, recovered 
respondents by country banks, accompanying | gradually until early August, declined during 
the growth in loans and investments and in- | August and the early part of September, and 
creased reserve requirements. Country mem-|then advanced again. In November, the 
ber banks reduced their balances with cor-| average yield on long-term Treasury bonds 
respondents during the period by $375,000,- | declined to below 2% percent, compared with 
000 and nonmember insured banks reduced| nearly 2°4, percent in September and about 
theirs by nearly $250,000,000. Since June/2!% percent early in August. Yields on the 
balances have shown little change, with coun-| highest-grade corporate bonds have con- 
try member bank balances in the neighbor-| tinued since June at around 314, percent. 

hood of $1,600,000,000, an amount which is Prices of stocks and of lower-grade cor- 
about $600,000,000 more than was customa-| porate bonds, after a precipitate decline from 
rily held in the 1920’s. the middle of September to the middle of 

Since the increase in excess reserves of | October, were irregular for a few weeks, but 
member banks in the middle of September, |i” the latter part of November they declined 

open-market rates on Treasury | to new low levels since 1935, with common 
Easier money jlls and notes have declined|Stocks about 40 percent below the peak 
_— substantially. Ninety-day)|reached last March. The average yield on 
Treasury bills are currently quoted by dealers | !ower-grade corporate bonds, as shown by 
at about 14 of one percent and the average| Moody’s Baa bond averages, rose to 61/4, per- 
yield on 3- to 5-year Treasury notes is little|Cemt in the latter part of November, as com- 
above 114 percent. These are the lowest pared with about 41% percent at the begin- 
ning of the year. 

In September and October there was a 
sharp decline in the volume of credit used for 
carrying securities, and at the end of October 
brokers’ advances to their customers were 
about $500,000,000 below the post-depression 
peak of $1,560,000,000 reached last April and 
were at the lowest level in more than four 
years. Bank loans to brokers and dealers in 
securities showed a similar decline, which 
continued at a slower rate in the first half of 
November. 

The volume of securities offered by domes- 





rates since the decline in Government security 
prices last March and compare with rates 
early in September of 14 of one percent for 
90-day bills and nearly 15% percent for 3- to 
5-year notes. 

Open-market rates on commercial paper 
and bankers’ acceptances, which were in- 
creased slightly early this year, have re- 
mained unchanged in recent months, and 
rates charged on customers’ loans by member 
banks in leading cities have shown little 
change from the extremely low levels reached 





last year. tic corporations in recent months has been 
Reflecting easier conditions in the money at the lowest level since the early 
market, prices of United States Government Corporate months of 1935. While the supply 
bonds advanced in recent ;eeurny of investment funds continues to 

Reith Getelagments Weeks and those of the be ample, sharp declines in se. 


highest grade corporate|curity prices and uncertainty of business 
bonds remained firm. Stocks and lower-| prospects have made corporations hesitant to 
grade corporate bonds, however, showed | offer new issues and investors reluctant to 
further price declines during November, fol-| put their funds to use. Securities offered by 
lowing sharp breaks in September and Oc-! domestic corporations for refunding and for 
tober. new capital, as compiled by the Commercial 
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and Financial Chronicle, totalled $130,000,000 | during the years 1922-1924 but only about 
in October. This is about the same as average |one-third as large as during the 1925-1929 
monthly offerings during the preceding 3 | period, excluding the large investment trust 
months and only about one-third as large as | issues of the latter period. 


the average volume in 1936. Offerings have | 


In some industrial groups the amount of 


continued small during November, and avail-| security issues in the early part of this year 
able information indicates that at present | was much nearer the level of earlier years 
‘than is indicated by the total for all groups. 
‘In the first half of 1937 the average quarterly 


corporations are not planning substantial of- 
ferings in the immediate future. 


Industrial recovery had proceeded until| volume of security offerings for new capital 


1935 without much demand for new funds 
through the capital market. 
volume of corporate security issues accom- 
panied business recovery from the early 
months of 1935 to the early part of 1937. 
This growth in sales of securities, which 
included large amounts for refunding pur- 
poses, was interrupted in the first quarter of 
1937 when security prices declined. Offer- 
ings for refunding purposes, which during a 
period of two years had been larger than dur- 
ing any previous similar period, declined 
sharply in April of this year. Securities is- 
sued for new capital, however, continued to 
increase through June and reached a high 
for the recovery period of $430,000,000 in the 
June quarter. At this level corporate offer- 


‘by manufacturing and mining corporations, 


An increasing | 





ings for new capital, as shown in the follow- | 


ing table, were about two-thirds as large as 


CORPORATION SECURITY ISSUES FOR NEW CAPITAL 
By MAJsor INDUSTRIAL GROUPS 


{In millions of dollars] 


Manu- 
facturing 
and 
mining 


Public 
utility 


Rail- 


lotal road 


Other 


1922-24, quarterly average 


697 | 


1925-29, quarterly average 1, 265 
1936 
Ist quarter 
2nd quarter 
3rd quarter 
4th quarter 


145 
313 
308 
436 


1937 
Ist quarter 
2nd quarter. 
3rd quarter 


363 
432 
233 
31 5 | 


October__-- 59 


i) 


Source: Commercial and Financial Chronicle; includes both domestic 


and foreign corporations; excludes investment trusts for 1925 and fol- 
lowing years. 





as shown in the foregoing table, was about 
$210,000,000, as compared with a quarterly 
average of $180,000,000 in the 1922-1924 
period and $340,000,000 in the 1925-1929 
period. Issues for new capital have lagged 
conspicuously in the public utility group, 
which was formerly one of the most im- 
portant users of the capital market. The 
public utilities, however, have refunded a sub- 
stantial amount of their obligations in recent 
years, taking advantage of low interest rates. 

The volume of industrial production has 
declined sharply during the last three months, 
and the Board’s adjusted index, 
which, during the first eight 
months of the year, averaged 
116 percent of the 1923-1925 average, is ex- 
pected to be below 95 for November. Whole- 
sale prices of raw and semifinished commodi- 
ties have also declined substantially during 
recent months, following a moderate decrease 
during the late spring and summer, and there 
have been decreases in employment and pay- 
rolls. Distribution of commodities to domes- 
tic consumers has continued through October 


Recession in 
business 


‘in about the same volume as that prevailing 
since last fall and export trade has been at a 





| manufacturers 


higher level than in other recent years. 
Recent declines in activity and prices re- 


'flect the influence of numerous maladjust- 


ments that have developed during the past 
year. Last autumn and winter buying by 
and distributors was un- 
usually active, and production reached a high 
and profitable level, although the increase in 
output was not so great as that in buying. 
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At the same time prices and costs increased 
sharply. In the belief that this rapid rise in 
costs and prices would continue, many busi- 
ness men placed forward orders and stocked 
up on goods. Wage rates were advanced. Un- 
employment continued to be in large volume, 
but there were actual or anticipated short- 
ages of some types of skilled labor because 
during the depression almost no new workers 
had been trained. 

Last April buying by fabricators and dis- 
tributors was sharply reduced, and prices of 
raw and semifinished industrial materials be- 
gan to decline. Beginning about this time 
there was a decline in output of nondurable 
manufactures, particularly textiles and shoes, 
but production of durable goods increased 
somewhat further. Activity generally con- 
tinued at a high level throughout the summer, 
partly on the basis of the large volume of un- 
filled orders previously accumulated. 


vailing in the first half of the year depended 


upon the resumption of buying before orders | 


on hand were filled. Incomes in both indus- 
trial and agricultural communities were at 
the highest levels of the recovery period, al- 
though Government expenditures were less 
than a year earlier when the large adjusted- 
service payments to veterans were a factor 
stimulating trade. Consumption was main- 
tained. 

There had been, however, a considerable 
accumulation of inventories as a result of the 
wave of forward buying earlier in the year, 
and after the middle of August there was a 
sharp decline in prices of securities and of 
staple commodities traded in on organized 
markets. The commodity price decline, which 
became general late in September, partly re- 
flected reduced buying of materials by dealers 
and manufacturers and also increased sup- 
plies, particularly of farm products. The fall 
in security prices was a factor reacting on 
business plans. Many business men, particu- 
larly those in close touch with the financial 
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It be-| 
came increasingly clear, however, that the 
maintenance of production near the rate pre- | 
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centers, became uncertain about future de- 
mand and prices for their goods; buying by 
‘fabricators and distributors declined further, 
and plans for expansion or re-equipment of 
plants were postponed. Inventories that had 
“not been considered unduly large when busi- 
/ness was on the upgrade appeared excessive 
as activity declined, and many enterprises 
began to reduce inventories in the expecta- 
tion that they could be replenished later at 
lower prices. 

| Construction, which previously had not 
| shown a recovery commensurate with that in 
other lines, has also declined during recent 
months. The curtailment in construction 
projects followed sharp increases in the cost 
of building materials and building labor and 
in contractors’ margins and was later accen- 
tuated by the general decline in business ac- 
‘tivity. Residential building showed a de- 
cline even though rents were increasing 
and mortgage money was available at 
lower rates than in 1935 and 1936 when 
residential building was expanding. Factory 
building increased through the summer, but 
recently has declined as plans for plant ex- 
/pansion have been postponed, reflecting gen- 
eral uncertainty, reduced profit margins, and 
increased construction costs. Construction 
work and buying of equipment by the rail- 
roads, which had been in large volume earlier 
this year, have also been curtailed, reflecting 
'a less favorable earnings outlook as a result 
of increased wages, increased prices for 
materials consumed, and uncertainty as to 
the future volume of traffic. Construction 
outlays of the utilities have continued in 
small volume, and publicly-financed construc- 
tion has shown a decline from the high level 
of 1936. 

The decline in output of manufactured 
products has been widespread, as is indicated 
on the accompanying chart, 
which shows the course of pro- 
duction of durable and non- 
durable manufactures and of 
the principal components of each group from 





Decline in 
output of 
manufactures 
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January 1935 to October 1937, inclusive. | in these industries, production of petroleum 
Estimates for November are shown for those | products has increased further this year, and 
manufactures for which current figures are| output of tobacco products has been in larger 
available. volume than in the corresponding months of 
Output of nondurable manufactures de-| last year. 
clined by about 15 percent from the spring | Output of durable manufactures, which 
of this year to October. At woolen mills and|had increased sharply in 1936, showed some 
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1935 , 1936 1937 1936 
shoe factories there were particularly sharp 
reductions in output, and in October the rate 
of activity in these industries was lower than 
in either 1935 or 1936. Cotton consumption 
showed only a moderate decline until Oc- 
tober, when it decreased sharply to a level 
25 percent under the high average for the 
first half of this year and about the same as 
that in the early part of 1936. Similarly, 
output of rayon, which is not shown on the 
chart, was maintained in large volume dur- 
ing the first eight months of this year but has 
recently declined sharply. At meat- packing | 
establishments activity has increased some- 
what in recent months but is still at a low 
level, reflecting the effects of drought in 


recent years. In contrast with developments 


further rise in the first eight months of this 
year, with a temporary decline in June when 
‘many steel mills were closed by strikes. 
| After August there was a sharp decline which 
‘brought output of durable manufactures in 
| November to below the level of early 1936. 

Iron and steel production has shown the 
most pronounced decline. Activity in this 
industry, which in the first half of the year 
|was the greatest since 1929, has decreased 
isteadily since August and at the end of 
‘November output of steel ingots was esti- 
|mated at 30 percent of capacity, as compared 
| with an average rate of 85 percent in August. 
‘Steel consumption declined by a smaller 
‘amount, according to trade reports, indicat- 
ing that stocks were being liquidated. 
| Automobile production has been in large 
‘volume this year, with 4,100,000 cars and 
| trucks produced in the first 10 months, com- 
‘pared with 3,600,000, in the corresponding 
period last year. Output in October was con- 
siderably larger than last year, reflecting 
chiefly earlier introduction of new models, 
|but estimates indicate that output in Novem- 
ber was smaller than a year ago. Output of 
plate glass has likewise been at a high level 
this year, reflecting in large part increased 
automobile production, but has shown a con- 
siderable decline in recent months. The very 
sharp decline in output last winter was due 
to strikes. 

Lumber production increased somewhat 
during the first seven months of this year but 
| Subsequently declined. Output in this in- 
dustry is still small relative to pre-depression 
years, reflecting in large part the low level of 
er particularly residential build- 
ing. The increase in cement production last 
|year and the decline this year reflected to 
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some extent changes in the amount of pub- 
licly-financed construction. 

Commodity prices at wholesale, as meas- 
ured by the general index of the Bureau of 
Labor Statistics, declined sharply 
during the past two months and 
at 82.0 percent of the 1926 aver- 
age in the week ending November 
27, compared with 87.5 in the latter part of 
September and a high point of 88.3 early in 
April. At the present time prices are near 
the level prevailing at the end of October 
1936, prior to the sharp advance that took 
place last winter. 

Prices of raw and semifinished industrial 
materials have had a considerable decline 


Wholesale 
commodity 
prices 


WHOLESALE PRICES OF INDUSTRIAL COMMODITIES 
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Labor Statistics’ data; all foods and feeds, both raw and 
processed, are omitted. 


since last spring, as is indicated on the chart, 
while finished industrial products have only 
recently shown some recession. Prices of 
nondurable materials are generally lower 
than in the spring, with particularly sharp 
decreases in cotton, wool, hides, and rubber 
and smaller declines in prices of textile yarns, 
print cloths, and leather. Prices of some 
durable materials, such as nonferrous metals 
and steel scrap, have also declined, but pig 
iron and steel prices have been maintained. 
Recent declines in finished industrial com- 
modities have been most marked for textile 
products. Automobile prices have advanced 
this autumn. 
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Within the last two months there have 
been sharp declines in important farm prod- 
ucts and foods not included in the indexes 
shown on the chart. Prices of livestock and 
meats, which in earlier months had been in- 
creasing, have declined sharply, reflecting in 
part a seasonal increase in supplies. Wheat 
and flour prices have also declined and are 
currently considerably lower than a year ago. 
Cash prices for corn have been reduced by 
about one-half, owing in large part to the 
increased supplies available after harvesting 
this year’s crop. Wholesale prices of foods 
as a group are about 6 percent lower than in 
September and are below the level of a year 
ago. 





Revision of Regulation T 

The Board of Governors of the Federal Re- 
serve System adopted on December 3, 1937, 
effective January 1, 1938, a general revision 
of Regulation T with a view to clarifying and 
simplifying this regulation, which relates to 
the extension and maintenance of credit by 
brokers, dealers and members of national 
securities exchanges: The principal changes 
made by the revision are technical. The re- 
vised regulation makes no change in the level 
of margin requirements and contains no pro- 
visions requiring liquidation of outstanding 
commitments or reduction of outstanding 
loans. 

Pending the taking effect on January 1, 
1938, of the revised regulation, the Board 
amended, effective December 6, 1937, the 
existing regulation so that a broker will have 
the option of separating a customer’s trans- 
actions in commodity futures from the cus- 
tomer’s margin account in securities. Effec- 
tive January 1, 1938, separation of such 
transactions will be mandatory. 

The revised regulation liberalizes require- 
ments affecting so-called restricted accounts 
by providing that in the case of sale of regis- 
tered securities in such accounts, customers 
may withdraw, under specified conditions, 
40 percent of the proceeds of such sales. It 
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further liberalizes requirements affecting|by providing that the 7-day period within 


such accounts by providing that a customer 
may make a deposit which may be placed in 
a “special miscellaneous account” instead of 
being absorbed into the so-called restricted 
account. 

The revision also incorporates rules pre- 
scribing margin requirements for dealings in 
securities on a “when issued” basis. These 
requirements agree substantially with those 
adopted by the principal national securities 
exchanges in conformity with certain rules of 
the Securities and Exchange Commission. 

The revision also clarifies provisions relat- 
ing to transactions in special cash accounts 





'which the broker must obtain settlement 


from the customer for a purchase of secur- 
ities shall date in the typical case from the 
time of the purchase. Provision continues 
to be made for extending the period in excep- 
tional cases. 

The revised regulation is based on the ten- 
tative draft that was submitted last July for 
comment to all the Federal Reserve banks 
and the national securities exchanges. A 
copy of the revised regulation, the new sup- 
plement, and the temporary amendment to 
the existing regulation are published in this 
BULLETIN, pages 1191-1201. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled November 23 and released for publication November 25] 


Volume of industrial production showed a | 
further sharp decrease in October and the| 
first three weeks of November, and there was | 
a reduction in employment. Commodity 
prices continued to decline. Distribution of 
commodities to consumers was maintained | 
at the level of other recent months. 

Production and employment.—In October 
the Board’s seasonally adjusted index of in- 


INDUSTRIAL PRODUCTION 
PER CENT 


PERCENT 
140 ———-—— ———- Y _ Y T —, Sn 
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| 130 
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clining since the spring of this year, there 
was a further decrease in October. Cotton 
consumption showed a sharp reduction and 
activity at woolen mills and shoe factories 
continued to decline. There was an increase 
in output at sugar refineries, where activity 
had been at a low level in September. In most 
other lines changes in output were largely 
seasonal. Mineral production continued at 
about the level reached at the close of 1936 
and maintained throughout this year. 

Value of construction contracts awarded 
in October and the first half of November was 
smaller than in the preceding six weeks, ac- 
cording to figures of the F. W. Dodge Cor- 
poration. The decline was chiefly in private 
nonresidential construction. 

Factory employment declined substantially 


in October and payrolls showed little change, 


1929 1930 1931 1932 1933 1934 1935, 1936 1937 


Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 = 100. 


dustrial production was 103 percent of the | 
1923-1925 average as compared with 111 
percent in September and an average of 116 
percent in the first eight months of this year. 
There was a marked curtailment of activity 
in the durable goods industries. Output of 
steel ingots, which had shown a steady de- 
cline since August, was at an average rate 
of 59 percent of capacity in October and by 
the third week in November the rate had de- 
clined to 36 percent. Automobile production 
increased considerably in October as most 
manufacturers began assembly of 1938 model 
cars. In the first three weeks of November 
output of automobiles showed little change 
from the level reached at the end of October, 
with assemblies by one leading manufacturer 
continuing in exceptionally small volume. | 
Production of lumber and of plate glass de-| 





clined further in October. In the nondurable 


goods industries, where output had been de-| 


although an increase is usual at this season. 
Declines in the number employed were re- 
‘ported by factories producing steel, ma- 
ichinery, lumber, and textiles, and in many 
smaller industries. There was a seasonal in- 
crease in employment at automobile factories. 
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Monthly index of number employed at factories, adjusted for 
seasonal variation, 1923-1925 average = 


Employment and payrolls increased season- 
ally at mines and at establishments engaged 
in wholesale and retail trade. 
Distribution.—Sales at department stores 
and mail order sales increased seasonally in 
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October. Throughout the year sales at de-| 


partment stores have been sustained, with 
seasonal fluctuations, and the Board’s ad- 
justed index of these sales has shown little 
change. 

Freight-car loadings declined in October 
and the first half of November, reflecting 
smaller shipments of forest products, ore, 
and miscellaneous freight. 

Commodity prices.—Prices of industrial 
materials, particularly nonferrous metals, 
steel scrap, rubber, and hides, declined 
further from the middle of October to the 
third week of November, and there were some 
decreases in the prices of finished industrial 
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Indexes compiled by United States Bureau of Labor Statistics, 
1926 — 100. By weeks, 1932 to November 20, 1937. 


products. Livestock and meat prices declim 
substantially and coffee prices droppe 
sharply following the announcement by Brazil 
of modification of its control policy. 

Bank credit.—During the first half of No- 
vember the Federal Reserve banks purchased 
$28,525,000 of United States Government se- 


curities, in accordance with the policy adopted | 


in September to provide additional reserves 
for meeting seasonal currency and other re- 
quirements. From the middle of October to 
November 17, excess reserves of member 
banks increased from about $1,000,000,000 
to $1,100,000,000, reflecting the Federal Re- 
serve security purchases and a considerable 
MEMBER BANK CREDIT 
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Wednesday figures for reporting member banks in 101 leading 
cities, September 5, 1934, to November 17, 1937. Loans on real 
| estate, loans to banks, and acceptances and commercial paper 
| bought included in total loans and investments but not shown 
| separately. 


decline in required reserves at member banks 
in New York City, caused partly by a reduc- 
tion in demand deposits arising from a liqui- 
dation of brokers’ loans. 

Loans to brokers and dealers reported by 
banks in leading cities declined by $250,- 
000,000 during the four weeks ending No- 
‘vember 17. Commercial loans, following a 
steady increase for several months, declined 

fter the middle of October. Member banks 
in New York City increased their holdings of 
United States Government securities by over 
$150,000,000 while banks outside New York 
City showed a further reduction. Deposits 
continued to show moderate reductions. 
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OF DOLLARS 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 





1937 1936 Annual averages 





Oct Sept. | Aug Oct. | Sept. | Aug. 1936 | 1935 1934 1933 1932 | 





RESERVE BANK CREDIT, MEMBER BANK RESERVES, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 


Reserve bank credit ee 2,583 | 2, 584 | ; 2, 4 2,479 | 2,474 || 2,481 | 2,475 | 2, 502 
Bills discounted 22 : 8 6 6 7 : 
Bills bought__-_- : ’ : 3 3 4 5 25 
U. 8. Government securities 2,527 | 2,526 | 2, 52 2,430 | 2,430 | 2,430 |} 2,430 | 2,431 | 2,432 

Monetary gold stock_-____-- 12, 782 |12, 653 |1: 512 10, 983 , 764 |10, 674 |}10, 578 | 9,059 | 7,512 

Treasury currency outstanding 2,603 | 2, 5 , 576 |} 2,512 | 2,507 | 2,499 || 2,503 | 2,478 | 2, 381 

Money in circulation }, 566 | 6,558 | 6, 500 || 6,321 | 6,258 | 6,191 || 6,101 | 5,585 | 5, 403 

Treasury cash holdings 3, 636 | 3,6 3, 655 |} 2,413 | 2,385 | 2,416 |} 2,474 | 2,791 | 2,798 

Treasury deposits with F. R. banks 95 ¢ 212 146 233 275 446 128 81 

Nonmember deposits and other accounts 5 592 502 52! 583 551 507 438 

Member bank reserve balances: 








5, 701 || 6,594 | 6,34! , 181 || 5,989 | 5,001 | 3, 676 
750 |} 2,043 | 1,852 | 2,458 |} 2,512 | 2,469 | 1, 564 

















REPORTING MEMBER BANKS Averages ‘edne gures; in millions of dollars 





Total loans and investments_---_-_-_--- ‘ , 889 |22, 22, 332 ||22, 566 |22, 520 |22, 297 |/22, 064 119,997 |18, 672 |17, 505 119, 080 
Loans to brokers and dealers in securities_.____- , 10: 317 | 1,362 || 1,163 | 1,195 , 12! ; 990 981 618 
Loans on securities to others (except banks)! ____| 1,996 | 2, 2, 002 2) 025 2,035 | 2,023 |} 2,055 | 2,131 | 2,545 He 4, 226 
All other loans }, 7S 6, 565 |} 5, 530 5, 398 | 5,; 2% 4,907 | 4,965 | 5, 6, 578 
U. 8. Government obligations: 

i 8, 229 || 9,310 | 9,320 | 9,35 7, 989 | 6, 856 

r Fully guaranteed . : 1, 160 || 1, 255 , 246 , 254 , 25 95 €325 
Other securities 2,953 | 2,962 | 3,014 |} 3, 283 | 3,326 | 3, = 3,052 | 3, 000 

Reserve with Federal Reserve banks &4 , 313 | 5, 149 || 5, 276 , 995 , 875 of , 02 2, 875 

TN ed Salm amatimnes 326 30! 296 399 383 376 38% 326 271 

Balances with domestic banks ; 703 | 1,683 || 2,385 | 2,311 | 2,35 2,358 | 2,112 | 1,688 

Demand deposits—adjusted____._.-- ..----.------ . , 756 , 843 [14,918 1]15, 152 114, 962 14, 785 , 619 |12, 7: (2) 

Time deposits (excluding interbank)* Gs 283 | 5, 245 || 5,070 | 5,036 | 5, O1¢ , 998 , 8 4, 937 

Deposits of domestic banks*____.....-.---.--------- 5, O88 , 96 4, 979 |} 6,080 | 5,890 | 5, 85¢ q , 9 3,814 

Borrowings ct 36 l 15 , 


























MONEY RATES AND BOND YIELDS Averages of weekly figures; percent per annum 





Commercial paper ? ’ Py f: .75 . 7 . 75 . 76 1.02 
Stock exchange call loans_-_---- oe a ae ‘ 1. 00 1.00 1.00 91 . 56 1 00 
1. &, TORRY Ds (0) GRYS) Wo cvccctescnnnccces. j K .16 . 20 17 wile oan 
U.S. Treasury bonds, long term 2. 41 2. 43 2. 47 2.70} 3.10 


13 
2. 6 2. 42 
Corporate high grade bonds (Moody’s Aaa) 3. 2¢ 3.4 q R161 36 3. 21 3. 24 3. 60 4.00 





CAPITAL ISSUES Amounts per month; in millions of dollars 





464 409 297 518 392 180 
186 ‘ y 164 116 

Rewading 7 j 278 2: 354 270 64 
Domestic corporate issues—total 2¢ 52 5 366 2: 23: 382 189 41 
New 5 95 f 99 34 
a Seas 7 q 5 272 5 iy 282 155 








PRICES Index numbers 


Common stocks (1926100) face ( j 121 119 4 113 78 
Wholesale commodity prices (1926100): 
All commodities ne. 85 37 88 82 82 2 80 
I in cond anv knemedtnhxewenona : j 86 84 84 ' 79 

? ; 87 83 &3 8% 84 

Other commodities 5 ; 86 80 80 78 
Retail food prices (1923-25100) -_.........-.--.------ 5 86 86 83 84 84 ‘ 80 
































BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25= 





Industrial production 10: 117 110 109 108 105 
PO, Ee ee ae eee > ) 118 111 110 110 105 
I a ee. Canon bbamsbni Kew ouwewmns PLL: 5 112 105 102 99 104 

Construction—total__...............---- 52 56 63 57 59 62 55 
Residential 36 37 40 : 47 46 37 
at ESSE a a ee ree coer 63 7 81 x 69 75 70 

i a cacmdcnkducnpenscnsse 2 102 ( 94 93 92 

Factory payrolls (unadjusted) _............---- = 104 Rt 84 84 82 

Freight-car loadings 7 79 75 76 75 

Department store sales 9: C 92 ( 88 86 88 












































MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 





Exports, including re-exports 33: 297 | 278 265 | 221 179 | 205 | 190 | 178 


246 


213 202 171 138 





Genera! imports es P22 233 216 193 | 
» Preliminary. ‘ Partly estimated r Revised 
1 Includes loans on securities to banks, 1929-1934. 

2 Figures not available. 

3 Includes time deposits of banks, domestic and foreign, 1929-1934. 

4 Does not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Publication of Revised Edition of Board’s Digest of 
Rulings 


A revised edition of the Board’s Digest of 
Rulings, containing approximately 700 pages, 
has just been published and is now ready for 
distribution. Copies may be obtained from 
the Board of Governors of the Federal Re- 
serve System at a price of $1.25 per volume. 

The new volume contains two principal 
divisions: (1) Digests of the published rul- 


ings of the Board of Governors, and (2) a/| 


compilation showing by italicized and can- 
celed words the textual changes which have 
been made in the Federal Reserve Act by all 
amendments to that Act. 

The volume covers the period from 1914 to 
October 1, 1937, and brings up to date a for- 
mer edition of the Digest of Rulings which 
was published in 1928. In addition to digests 
of all rulings of the Board which have been 
published in THE FEDERAL RESERVE BUL- 
LETIN, the revised edition includes as a new 
feature digests of all reported court decisions 
and opinions of the Attorney General of the 
United States which involve a construction of 
the provisions of the Federal Reserve Act, 
regardless of whether such decisions and 
opinions were published in THE FEDERAL 
RESERVE BULLETIN. Likewise there are in- 
cluded digests of reported court decisions in 
cases in which a Federal Reserve bank was a 
party to the litigation. The revised Digest 
also contains a number of reference tables, 
as well as the text of the Federal Reserve Act 
as originally enacted. 

While certain changes have been made in 
the form and set-up, the general plan of the 


Discount of Consumers’ Paper by Federal Reserve 
Banks 


The Board of Governors has been asked to 
rule upon the question whether a note given 
directly to a member bank, the proceeds of 
‘which are used by the maker of the note to 
purchase goods for use and not for resale, is 
eligible for discount by a Federal Reserve 
‘bank under Regulation A. In this connection 
‘it should be noted that the regulation permits 
paper, the proceeds of which are advanced or 
loaned to some other borrower, to be dis- 
‘counted provided the proceeds are used by 
‘such other borrower for a commercial, agri- 
cultural or industrial purpose, and provided 
the paper is of proper maturity and meets the 
‘other requirements of the regulation. If, 
therefore, the purchase of goods for use and 
not for resale is regarded as a commercial 
transaction, the note of a finance company, 
the proceeds of which have been or are to be 
used to finance the purchase of goods by con- 
sumers, may be eligible for discount. 

Section 13 of the Federal Reserve Act 
authorizes a Federal Reserve bank, under 
‘certain conditions, to discount ‘‘notes, drafts 
and bills of exchange arising out of actual 
commercial transactions; that is, notes, 
drafts, and bills of exchange issued or drawn 
‘for agricultural, industrial, or commercial 
purposes, or the proceeds of which have been 
‘used, or are to be used, for such purposes, the 
‘Board of Governors of the Federal Reserve 
‘System to have the right to determine or 
'define the character of the paper thus eligible 
‘for discount, within the meaning of this Act.” 
It is the opinion of the Board that a bor- 








former edition of the Digest of Rulings has ‘rowing for the purpose of making a purchase 
been followed in the new edition, the digests |of goods is a borrowing for a commercial pur- 
being numbered and arranged according to| Pose, whether the borrower intends to use the 
sections of the Federal Reserve Act and other | goods himself or to resell them. A note of a 
acts to which they primarily relate, with |buyer given to a seller in payment for articles 
groupings under appropriate headings and ‘purchased is clearly a note issued or drawn 
subheadings. In an effort to increase the use- for a commercial purpose. However, the 
fulness of the Digest, numerous explanatory | purpose of the note is the same, whether 
notes and cross-references have been added. given by the buyer to the seller or given by 
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the buyer directly to a bank or finance com-| in the light of-all of the circumstances of the 
pany, for in either case the proceeds are used case. 

to finance a sale—a “commercial transac-| 

tion.”” While it may be suggested that from| Revision of Regulation T Relating to Extension and 
a practical viewpoint there is a difference) MammeS ior Same Ecaueee” 
between the discount of such a note in the) 


hands of the seller and a direct lending by a. There is set forth below the text of a re- 


bank or finance company to the purchaser | Vision of Regulation T, entitled “Extension 
ser, | 


there appears to be no justification for any | and Maintenance of Credit by Brokers, 


istincti . | Dealers, < Members of Nations -urities 
such distinction from a legal standpoint. In| ealers, and Members of National Securities 


either case the purpose of the giving of the | Exchanges,” and a supplement to the revised 


note is to finance the final step in the distribu-| regulation, which have been approved by the 
tion of goods, the sale to the consumer. 'Board of Governors of the Federal Reserve 
Accordingly, upon consideration of the System to become effective January 1, 1938. 


question which has been presented, the Board| _ It is suggested that any inquiry relating to 
lien paadined the comrlacion thet a. note the | this regulation be addressed to a national 
proceeds of which are used by the maker to | Securities exchange of which the person mak- 
purchase goods for use or consumption rather | ‘78 the cmyusry 6 a member OF the facilities 
than for resale is a note arising out of an| which are used for his transactions or, if 


actual commercial transaction within the| this be not practicable, that the inquiry be ad- 
meaning of section 13 of the Federal Reserve | dressed to the Federal Reserve bank of the 


Act. Accordingly, such a note given by the | district in which the inquiry arises. In the 
maker directly to a member bank will be | event that an official of an exchange desires 
eligible for discount by a Federal Reserve|information as to any such question, he 
bank under Regulation A if it meets the| Should make inquiry of the Federal Reserve 
applicable requirements of the regulation as| bank of the district in which the exchange 
to maturity and in other respects. For exam-| is located. 

ple, a note given to a member bank by a| CONTENTS 


householder who uses the proceeds to pur-/Sec.1. Scope of Regulation. 

hase household . nt such as di Sec. 2. Definitions. 

chase housenoid equipment suc as YradqlOSs | See, 3. General Accounts. 

or furniture will be eligible for discount if (a) Contents of general account. 

it has ¢ , = at the ti f dis t (b) General rule. 

it has a maturity a e time 0 iscoun (c) Maximum loan value and current mar- 
of not exceeding 90 days. Likewise, the ket value. 

, ; . rat (d) Adjusted debit balance. 
note of a finance company given to a mem- (e) Liquidation in lieu of deposit. 
ber bank, the proceeds of which are loaned | (f) Extensions of time. 

her b ; wh se the funds th (g) Transactions on given day. 
to other borrowers who use the funds thus (h) Unissued securities. 
obtained to purchase goods for use or con-| Sec. 4. Special Accounts. 
‘ . ¢ Sef a Ly (a) General rule. 
sumption, will be eligible for discount by (b) Special omnibus account. 
*e | at¢ ~ 
a Federal Reserve bank if the note meets the (c) Special cash account. 


; . ; (d) Special arbitrage account. 
applicable requirements of the regulation as (e) Special commodity account. 


: - ei : | (f) Special miscellaneous account. 
to maturity and in other respects. | Sec. 5. Borrowings by Members, Brokers, and 
In any particular case, of course, the ques-| Dealers. 


: — (a) General rule. 
tion whether paper offered for discount meets tb) Amwossnente of neieaiiiees Sani 


the requirements as to eligibility and whether (c) Borrowing ores ae creditors. 
it is acceptable from a credit standpoint is|"°° ” ay Par Bem partners. 
one for the consideration of the Federal Re- (b) Contribution to joint adventure. 


. c) Guaranteed accounts. 
serve bank as and when the paper is offered, fc) Prenster of nesounte. 
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(e) Reorganizations. 
(f) Time of receipt of funds or securities. 
(g) Interest, service charges, etc. 
(h) Borrowing and lending securities. 
(i) Credit for clearance of securities. 
(j) Foreign currency. 
(k) Innocent mistakes. 

Miscellaneous Provisions. 
(a) Arranging for loans by others. 
(b) Maintenance of credit. 
(c) Declaration as to purpose of loan. 
(d) Reports. 


Sec. 7. 


(e) Additional requirements by exchanges | 


and creditors. 
APPENDIX. 
REGULATION T 


Revised Effective January 1, 1938. 
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‘unlisted trading privileges on a national securities 
| exchange is deemed, under the provisions of section 
/12(f) of the Act, to be registered on a national 
|securities exchange; or (3) is exempted by the Se- 
|curities and Exchange Commission from the opera- 
| tion of section 7(c) (2) of the Act only to the extent 
‘necessary to render lawful any direct or indirect 
/extension or maintenance of credit on such security 
/or any direct or indirect arrangement therefor which 
would not have been unlawful if such security had 
'been a security (other than an exempted security) 
‘registered on a national securities exchange. 

(e) The term “exempted security” has the mean- 


|ing given it in section 3(a) of the Act except that 
‘the term does not include a security which is ex- 
/empted by the Securities and Exchange Commission 
‘from the operation of section 7(c)(2) of the Act 
only to the extent described in subdivision (3) of 
section 2(d) of this regulation. 


| SECTION 8. GENERAL ACCOUNTS 


EXTENSION AND MAINTENANCE OF CREDIT BY | 


BROKERS, DEALERS, AND MEMBERS OF 
NATIONAL SECURITIES EXCHANGES 


SECTION 1. SCOPE OF REGULATION 

This regulation is issued by the Board of 
Governors of the Federal Reserve System 
(hereinafter called the “Board”’) pursuant to 
the Securities Exchange Act of 1934 (herein- 
after called the ‘‘Act’’), particularly sections 
7 and 8(a) 
member of a national securities exchange and 
to every broker or dealer who transacts a 
business in securities through the medium 
of any such member. 


SECTION 2. DEFINITIONS 


For the purposes of this regulation, unless the | 


context otherwise requires: 
(a) The terms “person’’, 
“dealer”, “buy”, “purchase”, “‘sale’’, 


“member”, “broker’’, 
“sell”, “‘secu- 


rity”, and “bank” have the meanings given them in | 


section 3(a) of the Act, pertinent parts of which 
are printed in the appendix to this regulation. 

(b) The term “creditor”? means any member of a 
national securities exchange or any broker or dealer 
who transacts a business in securities through the 
medium of any such member. 

(c) The term “customer” includes any person, or 
any group of persons acting jointly, (1) to or for 
whom a creditor is extending or maintaining any 
credit, or (2) who, in accordance with the ordinary 


usage of the trade, would be considered a customer | 


of the creditor. 

It includes, in case the creditor is a firm, any part- 
ner in the firm who would be considered a customer 
of the firm if he were not a partner, and includes 
any joint adventure in which a creditor particivates 
and which would be considered a customer of the 
creditor if the creditor were not a participant. 

(d) The term “registered security” means any se- 


thereof, and applies to every 


(a) Contents of general account.—All financial 
relations between a creditor and a customer, whether 
/recorded in one record or in more than one record, 
| shall be included in and be deemed to be parts of the 
customer’s general account with the creditor, except 
that the relations which section 4 permits to be 
included in any special account provided for by that 
section may be included in the appropriate special 
account, and all transactions in commodities for or 
with any customer shall be included in the special 
commodity account provided for by sections 4(a) 
and 4(e). 

(b) General rule—A creditor shall not effect for 
or with any customer in a general account any trans- 
action which, in combination with the other trans- 
|actions effected in the account on the same day, cre- 
/ates an excess of the adjusted debit balance of the 
‘account over the maximum loan value of the secu- 


|rities in the account, or increases any such excess, 


unless in connection therewith the creditor obtains, 


|as promptly as possible and in any event before the 
/expiration of three full business days following the 


date of such transaction, the deposit into the account 
of cash or securities in such amount that the cash 
deposited plus the maximum loan value of the se- 
curities deposited equals or exceeds the excess so 
created or the increase so caused. 

A transaction consisting of a withdrawal of cash 
or registered or exempted securities from a general 
account shall be permissible only on condition that 
no cash or securities need be deposited in the ac- 
/count in connection with a transaction on a previous 
|day and that, in addition, the transactions (includ- 
/ing such withdrawal) on the day of such withdrawal 
would not create an excess of the adjusted debit bal- 
ance of the account over the maximum loan value 
of the securities in the account or increase any such 
excess. 

Rules for computing the maximum loan value of 
|the securities in a general account and the adjusted 
|debit balance of such an account are provided in 
isections 3(c) and 3(d), and certain modifications 
of and exceptions to the general rule stated above 
|are provided in the subsequent subsections of this 
| section and in section 6. 
| (c) Maximum loan value and current market 
| value.-—The maximum loan value of the securities in 


curity which (1) is registered on a national securi-|a general account is the sum of the maximum loan 
ties exchange; or (2) in consequence of its having | values of the individual securities in the account, in- 
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cluding securities (other than unissued securities) 
bought for the account but not yet debited thereto, 
but excluding securities sold for the account whether 
or not payment has been credited thereto. 


Except as otherwise provided in this section 3(c), | 
the maximum loan value of a registered security | 
(other than an exempted security) in a general ac- | 


count shall be such maximum loan value as the Board 
shall prescribe for general accounts from time to 


time in the supplement to this regulation, and the | 
maximum loan value of an exempted security shall | 
No| 
ex- | 


be as determined by the creditor in good faith. 
collateral other than registered securities or 
empted securities shall have any loan value in a gen- 
eral account. 

A warrant or certificate which evidences only a 
right to subscribe to or otherwise acquire any se- 
curity and which expires within ninety days of issu- 
ance shall have no loan value in a general account; 
but, if the account contains, in addition to such war- 
rant or certificate, the security to the holder of which 
such warrant or certificate has been issued, the cur- 
rent market value of such security (if the security 
be a registered security) shall, for the purpose of 
calculating its maximum loan value, be increased by 
the current market value of such warrant or cer- 
tificate. 

For the current market value of a security through- 
out the day of its purchase or sale, the creditor shall 
use its total cost or the net proceeds of its sale, as 
the case may be, and at any other time shall use the 
closing sale price of the security on the preceding 
business day as shown by any regularly published 
reporting or quotation service. In the absence of any 
such closing sale price, the creditor may use any rea- 


sonable estimate of the market value of such security 
ys of the close of business on such preceding business 
ay. 

(d) Adjusted debit balance.—For the purposes of 
this regulation, the adjusted debit balance of a gen- 
eral account shall be calculated by taking the sum of 
the following items: 


(1) the net debit balance, if any, of the ac- 
count; 

(2) the total cost of any securities (other 
than unissued securities) bought for the account 
but not yet debited thereto; 

(3) the current market value of any securi- 
ties (other than unissued securities) sold short 
in the account plus, for each such security (other 
than an exempted security), such amount as the 
Board shall prescribe from time to time in the 
supplement to this regulation as the margin re- 
quired for such short sales, except that such 
amount so prescribed in the supplement need not 
be included when there are held in the account 
securities exchangeable or convertible within a 
reasonable time, without restriction other than 
the payment of money, into such securities sold 
short; 

(4) the amount of margin specified by section 
38(h) for every net commitment in the account 
in unissued securities, plus all unrealized losses 
on each commitment in unissued securities and 
minus all unrealized gains (not exceeding the 
required margin) on each commitment in unis- 
sued securities; and 

(5) the amount of any margin customarily 
required by the creditor in connection with his 
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endorsement or guarantee of any put, call or 
other option; 
|and deducting therefrom the sum of the following 
items: 
(6) the net credit balance, if any, of the ac- 
count; and 
(7) the net proceeds of sale of any securities 
(other than unissued securities) sold for the ac- 
count but for which payment has not yet been 
credited thereto. 


In case the general account is the account of a 
| partner of the creditor, the account of a joint ad- 
| venture in which the creditor participates, a guaran- 
teed account, or the account of a customer who has 
| guaranteed the account of another customer, the 
| adjusted debit balance shall be computed according 
| to the foregoing rule and the supplementary rules 
| prescribed in sections 6(a), 6(b), and 6(c). 


(e) Liquidation in lieu of deposit.*—In any case 
in which the deposit required by section 3(b), or any 
portion thereof, is not obtained by the creditor within 
the three-day period specified in that section, securi- 
ties shall be sold or covering or other liquidating 
transactions shall be effected in the account, prior to 
the expiration of such three-day period, in such 
amount that the resulting decrease in the adjusted 
debit balance of the account exceeds, by an amount 
at least as great as such required deposit or the un- 
deposited portion thereof, any resulting decrease in 
the maximum loan value of the securities in the 
account. 

(f) Extensions of time.—TIn exceptional cases, the 
three-day period specified in section 3(b) may, on 
application of the creditor, be extended for one or 
more limited periods commensurate with the circum- 
stances by any regularly constituted committee of a 
national securities exchange having jurisdiction over 
the business conduct of its members, of which ex- 
change the creditor is a member or through which 
his transactions are effected, provided such commit- 
tee is satisfied that the creditor is acting in good 
faith in making the application and that the circum- 
stances are in fact exceptional and warrant such 
action. 

(g) Transactions on given day.—For the purposes 
of section 3(b), the question of whether or not an 
excess of the adjusted debit balance of a general ac- 
count over the maximum loan value of the securities 
in the account is created or increased on a given day 
shall be determined on the basis of all the trans- 
actions in the account on that day exclusive of any 
deposit of cash, deposit of securities, covering trans- 
action or other liquidation that has been effected on 
the given day, pursuant to the requirements of sec- 
tion 3(b) or 3(e), in connection with a transaction 
on a previous day. 

(h) Unissued securities—The amount to be in- 
cluded in the adjusted debit balance of a general ac- 
count as the margin required for a net long commit- 
ment in unissued securities shall be the current mar- 
ket value of the net amount of unissued securities 
long minus the maximum loan value which such net 


* This requirement relates to the action to be taken when a 
customer fails to make the deposit required by section 3(b), and 
it is not intended to countenance on the part of customers the 
practice commonly known as “‘free-riding”’ or “‘three-day riding”, 
to prevent which the principal national securities exchanges have 
adopted certain rules. See the rules of such exchanges and sec- 





tion 7(e) of this regulation. 
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amount of securities would have if they were issued 
registered securities held in the account; and the 
amount to be so included as the margin required for 
a net short commitment in unissued securities shall 
be the amount which would be required as margin 
for the net amount of unissued securities short if 
such securities were issued securities and were sold 
short in the account: Provided, That no amount need 
be included as margin for a net short commitment 
in unissued securities when there are held in the ac- 
count securities in respect of which the unissued 
securities are to be issued, nor for any net position 
in unissued securities that are exempted securities. 
Whenever a creditor, pursuant to a purchase of an 
unissued security for a customer, receives an issued 
security which is not a registered or exempted se- 
curity, the creditor shall treat any payment by him 
for such issued security as a transaction (other than 
a withdrawal) which increases the adjusted debit 
balance of the account by the amount of the payment 
minus the amount required to be included in the ad- 
justed debit balance of the account, at the time of 
and in connection with the purchase of the unissued 
security, as the margin required for such purchase. 


SECTION 4. SPECIAL ACCOUNTS 


(a) General 'rule-—Pursuant to this section 4, a 
creditor may establish for any customer one or more 
special accounts. 

Each such special account shall be recorded sep- 
arately and shall be confined to the transactions and 
relations specifically authorized for such account by 
the appropriate subsection of this section and to 
transactions and relations incidental to those spe- 
cifically authorized. An adequate record shall be 
maintained showing for each such account the full 
details of all transactions in the account. 

A special account established pursuant to this 
section shall not be used in any way for the purpose 
of evading or circumventing any of the provisions 
of this regulation. If a customer has with a creditor 
both a general account and one or more such special 
accounts, the creditor shall treat each such special 
account as if the customer had with the creditor no 
general account. 

The only other conditions to which transactions in 
such special accounts shall be subject under the pro- 
visions of this regulation shall be such conditions as 
are specified in the appropriate subsection of this 
section and in sections 2, 6 and 7. 

(b) Special omnibus account.—In a special omni- 
bus account, a member of a national securities ex- 
change may effect for a customer transactions which 
are effected in reliance upon a signed statement 
which the member has accepted from the customer 
in good faith, and a duplicate original of which has 
been filed by the member with the secretary of a 
national securities exchange of which he is a mem- 
ber, that the customer is a broker or dealer who is 
subject to the provisions of this regulation or has 
places of business only in foreign countries; and 
such a special omnibus account shall be subject to 
all the conditions to which it would be subject if it 
were a general account except that— 


(1) In such a special omnibus account, no se- 
curities shall have loan value and no short sales 
of securities shall be carried, except securities 
and short sales as to which the member shall 
have accepted in good faith a signed statement 
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of the customer that he is in turn carrying such 
securities and such short sales for the account 
of his customers other than his partners; 

(2) The maximum loan value of a registered 
security (other than an exempted security) 
having loan value in such a special omnibus ac- 
count shall be such special maximum loan value, 
and the amount to be included in the adjusted 
debit balance of such an account as the margin 
required for short sales shall be such special 
amount, as the Board shall prescribe from time 
to time for special omnibus accounts in the sup- 
plement to this regulation; and 

(3) If the maximum loan value of the secu- 
rities in the account shall have equalled or ex- 
ceeded the adjusted debit balance of the account 
after all the transactions in the account on any 
day within the period specified in section 3(b), 
the liquidating or covering transactions required 
by section 3(e) need not be effected. 


(c) Special cash account.—In a special cash ac- 
count, a creditor may effect for or with any customer 
| bona fide cash transactions in securities in which 


| the creditor may— 
| (1) purchase any security for, or sell any 
security to, any customer, provided funds suffi- 
cient for the purpose are already held in the 
account or the purchase or sale is in reliance 
upon an agreement accepted by the creditor in 
good faith that the customer will promptly make 
full cash payment for such security; or 

(2) sell any security for, or purchase any se- 
curity from, any customer, provided the secu- 
rity is held in the account or the purchase or sale 
is in reliance upon an agreement accepted by 
the creditor in good faith that the security is 
to be promptly deposited in the account. 


Except as otherwise provided in this section 4(c), 
in case a customer does not make full cash payment 
for a security purchased by him in the account, or 
does not deposit in the account a security sold by 
him in the account, within seven days after the date 
on which the security was purchased or sold, the 
creditor shall promptly cancel, cover, or otherwise 
liquidate, the transaction or the unsettled portion 
thereof. 

If the security was purchased for the customer 
subject to a customary “seller’s option” as to the time 
of delivery, or if the security was purchased for, or 
sold to, the customer and the creditor “failed to re- 
ceive” the security at the usual time of delivery, the 
period referred to in the preceding paragraph shall 
be five days from the day on which the creditor acting 
in good faith was able to obtain the security. If the 
security was sold for the customer subject to a cus- 
tomary “seller’s option” as to the time of delivery, 
such period shall end with the day on which the option 
|expires. If the security when purchased or sold was 
|an unissued security, such period shall be seven days 
| from the day on which the security was made avail- 
|able by the issuer for delivery to purchasers of the 
| security. 

If any regularly constituted committee of a na- 
| tional securities exchange having jurisdiction over 
|the business conduct of its members, of which ex- 
|change the creditor is a member or through which 
|/his transactions are effected, is satisfied that the 


'ereditor is acting in good faith in making the appli- 
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cation, that the application relates to a bona fide 
cash transaction, and that exceptional circumstances | 
warrant such action, such committee, on application | 
of the creditor, may (A) extend any period specified | 
in the two preceding paragraphs for one or more | 
limited periods commensurate with the circum- 
stances, or (B) in the case of the purchase of a 
registered or exempted security which has been ef-| 
fected by the customer in the account, authorize the 
transfer of the transaction to:a general account or | 
special omnibus account and the. completion of the) 
transaction pursuant to the provisions of this regu- 
lation relating to such accounts. 

The days specified in this section 4(c) are calen- | 
dar days, but if the last day of any period specified | 
herein is a Saturday, Sunday, or holiday, such pe- | 
riod shall be considered to end on the next full busi- 
ness day. For the purposes of this section 4(c), a 
creditor may, at his option, disregard any sum due 
by the customer not exceeding $50. 

(d) Special arbitrage account.—In a special ar- | 
bitrage account, a member of a national securities 
exchange may effect and finance for any customer | 
bona fide arbitrage transactions in securities. For | 
the purposes of this subsection, the term “arbitrage” 
means (1) a purchase or sale of a security in one} 
market together with an offsetting sale or purchase 
of the same security in a different market at as) 
nearly the same time as practicable, for the purpose | 
of taking advantage of a difference in prices in the} 
two markets, or (2) a purchase of a security which 
is, without restriction other than the payment of 
money, exchangeable or convertible within a reason- 
able time into a second security together with an off- 
setting sale at or about the same time of such second 
security, for the purpose of taking advantage of a 
disparity in the prices of the two securities. 

(e) Special commodity account.—In a special com- 
modity account, a creditor may effect and carry for 
any customer transactions in commodities. 

(f) Special miscellaneous account.—In a special 
miscellaneous account, a creditor may— 

(1) With the approval of any regularly con- 
stituted committee of a national securities ex- 
change having jurisdiction over the business 
conduct of its members, make and maintain 
loans to meet the emergency needs of any 
creditor; 

(2) Effect and finance, for any joint adven- 
ture in which the sole participants are the cred- 
itor and one or more members of a _ national 
securities exchange who are registered on such 
exchange as odd-lot dealers and acting as such, 
any transactions in securities with respect to 
which all participants, or all participants other 
than the creditor, are so registered and so act; 

(3) Effect transactions for and finance any 
joint adventure or group in which the creditor 
participates and in which all participants are 
dealers (whether such participants be acting 
jointly or severally), or any member thereof or 
participant therein, for the purpose of facilitat- 
ing the underwriting or distributing of all or 
part of an issue of securities (A) not through 
the medium of a national securities exchange, or 
(B) the distribution of which has been approved 
by the appropriate committee of a national se- 
curities exchange; 

(4) Effect for any customer the collection or 


| SECTION 





exchange (other than by sale or purchase) of 


securities déposited by the customer specifically 
for such purposes, and (subject to any other ap- 
plicable provisions of law) receive from or for 
any customer, and pay out or deliver to or for 
any customer, any money or securities; 

(5) Effect and carry for any customer trans- 
actions in foreign exchange; and 

(6) Extend and maintain credit to or for any 
customer without collateral or on any collateral 
whatever for any purpose other than purchasing 
or carrying or trading in securities. 


Oo. BORROWINGS BY MEMBERS, BROKERS, AND 


DEALERS 


(a) General rule—It is unlawful for any cred- 
itor, directly or indirectly, to borrow in the ordinary 
course of business as a broker or dealer on any reg- 
istered security (other than an exempted security) 


| except 


(1) from or through a member bank of the 
Federal Reserve System; or 

(2) from any nonmember bank which shall 
have filed with the Board an agreement which 
is still in force and which is in the form pre- 
scribed by this regulation; or 

(3) to the extent to which, under the provi- 
sions of this regulation, loans are permitted be- 
tween members of a national securities ex- 
change and/or brokers and/or dealers, or loans 
are permitted to meet emergency needs. 


(b) Agreements of nonmember banks.—An agree- 
ment filed pursuant to section 8(a) of the Act by a 
bank not a member of the Federal Reserve System 
shall be substantially in the form contained in Form 
F.R. T-2 if the bank has its principal place of busi- 
ness in a territory or insular possession of the 


| United States, or if it has an office or agency in 


the United States and its principal place of business 
outside the United States. The agreement filed by 
any other nonmember bank shall be in substantially 
the form contained in Form F.R. T-1. Any non- 
member bank which has executed any such agree- 
ment may terminate the agreement if it obtains the 
written consent of the Board. Blank forms of such 
agreements, information regarding their filing or 
termination, and information regarding the names 
of nonmember banks for which such agreements are 
in force, may be obtained from any Federal Reserve 
bank. 

(c) Borrowing from other creditors—A creditor 
may borrow from another creditor in the ordinary 
course of business as a broker or dealer on any 
registered security to the extent and subject to the 
terms upon which the latter may extend credit to 
him in accordance with the provisions of this regu- 
lation, and subject to any other applicable provisions 
of law. 

SECTION 6. 


CERTAIN TECHNICAL DETAILS 


(a) Accounts of partners.—In case a general ac- 
count is the account of a partner of the creditor, 
the creditor, in calculating the adjusted debit bal- 
ance of such account and the maximum loan value 
of the securities therein, shall disregard the part- 
ner’s financial relations with the firm as reflected 
in his capital and ordinary drawing accounts. 

(b) Contribution to joint adventure.—In case a 
general account is the account of a joint adventure 
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in which the creditor participates, the adjusted debit 
balance of the account shall include, in addition to 
the items specified in section 3(d), any amount by 
which the creditor’s contribution to the joint adven- 
ture exceeds the contribution which he would have 


made if he had contributed merely in proportion to | 


his right to share in the profits of the joint adven- 
ture. 

(c) Guaranteed accounts.—In case a general ac- 
count maintained by a creditor for one customer is 
guaranteed in writing by another customer for whom 
the creditor maintains a general account, the ad- 
justed debit balance of the guaranteed account may, 
at the option of the creditor, be computed by deduct- 
ing from the sum of the items specified in section 
3(d) an amount not greater than the excess of the 
maximum loan value of the securities in the guaran- 
tor’s general account over the adjusted debit balance 
of such guarantor’s account calculated without the 


addition thereto prescribed by the following para- | 


graph, provided (1) the guarantor is not a creditor, 


(2) a duplicate original of the guarantee has been | 
filed with the secretary of a national securities ex- | 


change of which the creditor is a member or through 
which his transactions are effected, and (3) the 


guarantee permits the creditor to use funds and se- | 


curities in the guarantor’s account to carry the 


guaranteed account without restriction, except that | 


the guarantee may be limited to a specified amount 
and in that event the deduction shall not exceed 
such amount. 

In case a guarantee has served to permit in the 
guaranteed account any transaction which could not 
otherwise have been effected in accordance with this 
regulation: (A) the adjusted debit balance of the 
guarantor’s account shall be computed by adding to 
the sum of the items specified in section 3(d) an 
amount equal to the deduction made pursuant to the 
preceding paragraph; (B) the creditor shall not sub- 


sequently decrease the amount of such deduction, or | 


the amount of the consequent addition to the adjusted 


debit balance of the guarantor’s account, unless the | 


adiusted debit balance of the guaranteed account, 
after such decrease and after all transactions in such 
guaranteed account on the date of such decrease, does 
not exceed the maximum loan value of the securities 
in such guaranteed account; and (C) if the guaran- 
tee is terminated or the amount thereof reduced, the 
creditor shall require that, after all the transactions 
(including such termination or reduction) on the date 
of such termination or reduction, the adjusted debit 
balance of the guaranteed account shall not exceed 
the maximum loan value of the securities in the ac- 
count. 


(d) Transfer of accounts.—In the event of the | 


transfer of a general account from one creditor to 
another, such account may be treated for the pur- 
poses of this regulation as if it had been maintained 
by the transferee from the date of its origin: Pro- 
vided, That the transferee accepts in good faith the 
signed statement of the transferor that no cash or 
securities need be deposited in the account in connec- 
tion with any transaction that has been effected in 
the account or, in case he finds that it is not prac- 
ticable to obtain such a statement from the trans- 
feror, accepts in good faith such a signed statement 
from the customer. 

In the event of the transfer of a general account 
from one customer to another, such account may be 
treated by the creditor for the purposes of this regu- 
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lation as if it had been maintained for the transferee 
from the date of its origin. 

(e) Reorganizations.—A creditor may, without re- 
gard to the other provisions of this regulation, effect 
for a customer the exchange of any registered or 
exempted security in a general account for the pur- 
pose of participating in a reorganization or recapital- 
ization in which the security is involved: Provided, 
That if an unregistered non-exempted security is ac- 
quired in exchange, the creditor shall not, for a 
period of sixty days following such acquisition, permit 
the withdrawal of such security or the proceeds of 
its sale from the customer’s account except to the 
extent that such security or proceeds could be with- 
drawn if the security were a registered security. 
| (f) Time of receipt of funds or securities.—For 
| the purposes of this regulation, a creditor may, at his 

option (1) treat the receipt in good faith of any 
|check or draft drawn on a bank which in the ordi- 
nary course of business is payable on presentation, 
lor any order on a savings bank with passbook at- 
tached which is so payable, as receipt of payment of 
the amount of such check, draft or order; (2) treat 
ithe shipment of securities in good faith with sight 
draft attached as receipt of payment of the amount 
of such sight draft; and (3) in the case of the receipt 
in good faith of written or telegraphic notice in con- 
nection with a special omnibus account of a customer 
| not located in the same city that a specified security 
ior a check or draft has been dispatched to the cred- 
itor, treat the receipt of such notice as receipt of such 
security, check or draft: Provided, however, That if 
the creditor receives notice that such check, draft, 
order, or sight draft described in clause (1), (2) or 
(3) is not paid on the day of presentation, or if such 
security, check or draft described in clause (3) is not 
received by the creditor within a reasonable time, the 
creditor shall promptly take-such action as he would 
have been required to take by the appropriate pro- 
visions of this regulation if the provisions of this 
'subsection had not been utilized. 
(g) Interest, service charges, etc.—Interest on 
credit maintained in a general account, communication 
|charges with respect to transactions in the account, 
shipping charges, premiums on securities borrowed 
in connection with short sales or to effect delivery, 
dividends or other distributions due on borrowed se- 
curities, and any service charges (other than com- 
|/missions) which the creditor may impose, may be 
‘debited to the account in accordance with the usual 
|practice and without regard to the other provisions 
‘of this regulation, but such items so debited shall 
be taken into consideration in calculating the net 
credit or net debit balance of the account. 

A creditor may, without regard to the other pro- 
/visions of this regulation, pay to or for a customer 
‘from a general account interest or cash dividends 
‘collected by the creditor for such account, if such 
_payment is made within thirty-five days after the 
|day on which, in accordance with the creditor’s usual 
practice, such interest or dividends are credited to 
ithe account, and if the crediting thereof has not 
served in the meantime to permit in the account any 
purchase of securities or other transactions which 
could not otherwise have been effected in accordance 
| with this regulation. 
| (h) Borrowing and lending securities—Without 
|regard to the other provisions of this regulation, a 
‘creditor (1) may make a bona fide deposit of cash 
‘in order to borrow securities (whether registered or 
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unregistered) for the purpose of making delivery of 


such securities in the case of short sales, failure to | 
receive securities he is required to deliver, or other | 


similar cases, and (2) may lend securities for such 
purpose against such a deposit. 

(i) Credit for clearance of securities —The exten- 
sion or maintenance of any credit which is main- 
tained for only a fraction of a day (that is, for only 


part of the time between the beginning of business | 


and midnight on the same day) shall be disregarded 


for the purposes of this regulation, if it is inci-| 


dental to the clearance of transactions in securities 
directly between members or through an agency or- 
ganized or employed by the members of a national 


securities exchange for the purpose of effecting such | 


clearance. 

(j;) Foreign currency.—Ilf foreign currency is ca- 
pable of being converted without restriction into 
United States currency, a creditor acting in good 
faith may treat any such foreign currency in an 
account as a credit to the account in an amount 


determined in accordance with customary practice. | € 
| credit, to refuse to extend credit, or to sell any secur- 


(k) Innocent mistakes.—If any failure to comply 


with this regulation results from a mistake made in | 


good faith in executing a transaction, recording, de- 
termining, or calculating any loan, balance, market 


price or loan value, or other similar matter, the | 
creditor shall not be deemed guilty of a violation of 


this regulation if promptly after the discovery of 
the mistake he takes whatever action may be prac- 
ticable in the circumstances to remedy the mistake. 


- 


SECTION /. MISCELLANEOUS PROVISIONS 


(a) Arranging for loans by others—A creditor 
may arrange for the extension or maintenance of 
credit to or for any customer of such creditor by any 
person upon the same terms and conditions as those 
upon which the creditor, under the provisions of this 
regulation, may himself extend or maintain such 
credit to such customer, but only upon such terms 
and conditions, except that this limitation shall not 
apply with respect to the arranging by a creditor 
for a bank subject to Regulation U to extend or 
maintain credit on registered securities or exempted 
securities. 


(b) Maintenance of credit.—Except as otherwise | 


specifically forbidden by this regulation, any credit 
initially extended without violation of this regula- 
tion may be maintained regardless of (1) reductions 
in the customer’s equity resulting from changes in 
market prices, (2) the fact that any security in an 
account ceases to be registered or exempted, and 


margin requirements prescribed by the Board under 
this regulation. In maintaining any such credit, the 
creditor may accept or retain for his own protection 
additional collateral of any description, including 
unregistered securities. 


than an exempted security) shall be deemed to be 


for the purpose of purchasing or carrying or trad-| 


ing in securities, unless the customer shall file with 
tomer which shall state the use to be made of such 


credit is neither for the purpose of purchasing or 
carrying or trading in securities nor for the purpose 
of evading or circumventing the provisions of this 
regulation. 
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credit, a creditor may rely upon such a written dec- 
laration unless he knows the statement to be false 
or has information which would put a prudent man 
upon inquiry and if investigated with reasonable 


| diligence would lead to the discovery of the falsity 


of the statement. 

(d) Reports.—Every creditor shall make such re- 
ports as the Board may require to enable the Board 
to perform the functions conferred upon it by the 
Act. 

(e) Additional requirements by exchanges and 
creditors.—Nothing in this regulation shall (1) pre- 
vent any exchange from adopting and enforcing any 
rule or regulation further restricting the time or 
manner in which its members must obtain initial or 
additional margin in customers’ accounts because of 
transactions effected in such accounts, or requiring 
such members to secure or maintain higher margins, 
or further restricting the amount of credit which 
may be extended or maintained by them, or (2) 
modify or restrict the right of any creditor to re- 
quire additional security for the maintenance of any 


ities or property held as collateral for any loan or 
credit extended by him. 
APPENDIX 


There are printed below certain provisions 
of the Securities Exchange Act of 1934 which 
are pertinent to the subject matter of this 


| regulation : 


wetia. (ay *? * 

(3) The term “member” when used with respect 
to an exchange means any person who is permitted 
either to effect transactions on the exchange without 
the services of another person acting as broker, or to 
make use of the facilities of an exchange for trans- 
actions thereon without payment of a commission or 
fee or with the payment of a commission or fee which 
is less than that charged the general public, and in- 
cludes any firm transacting a business as broker or 
dealer of which a member is a partner, and any 
partner of any such firm. 

(4) The term “broker” means any person engaged 
in the business of effecting transactions in securities 
for the account of others, but does not include a bank. 

(5) The term “dealer” means any person engaged 
in the business of buying and selling securities for 


; 4 | his own account, through a broker or otherwise, but 
(3) any change in the maximum loan values or'| 


does not include a bank, or any person insofar as he 
buys or sells securities for his own account, either 
individually or in some fiduciary capacity, but not 
as a part of a regular business. 

(6) The term “bank” means (A) a banking insti- 


| ution organized under the laws of the United States, 
(c) Declaration as to purpose of loan.—Every ex- | 
tension of credit on a registered security (other | 


(B) a member bank of the Federal Reserve System, 
(C) any other banking institution, whether incor- 
porated or not, doing business under the laws of any 
State or of the United States, a substantial portion 


: | of the business of which consists of receiving deposits 
the creditor a written declaration signed by the cus- | 


or exercising fiduciary powers similar to those per- 


| mitted to national banks under section 11(k) of the 
credit and which shall state specifically that such | 


Federal Reserve Act, as amended, and which is 
supervised and examined by State or Federal au- 


| thority having supervision over banks, and which is 


not operated for the purpose of evading the pro- 
visions of this title, and (D) a receiver, conservator, 
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or other liquidating agent of any institution or firm 
included in clauses (A), (B), or (C) of this para- 
graph. 

(9) The term “person” means an individual, a 
corporation, a partnership, an association, a joint- 
stock company, a business trust, or an unincor- 
porated organization. 

(10) The term “security” means any note, stock, 
treasury stock, bond, debenture, certificate of inter- 
est or participation in any profit-sharing agreement 
or in any oil, gas, or other mineral royalty or lease, 
any collateral-trust certificate, preorganization cer- 
tificate or subscription, transferable share, invest- 
ment contract, voting-trust certificate, certificate of 
deposit, for a security, or in general, any instrument 
commonly known as a “security”; or any certificate 
of interest or participation in, temporary or interim 
certificate for, receipt for, or warrant or right to 
subscribe to or purchase, any of the foregoing; but 
shall not include currency or any note, draft, bill of 
exchange, or banker’s acceptance which has a ma- 
turity at the time of issuance of not exceeding nine 
months, exclusive of days of grace, or any renewal 
thereof the maturity of which is likewise limited. 

(13) The terms “buy” and “purchase” each in- 
clude any contract to buy, purchase, or otherwise 
acquire. 

(14) The terms “sale” and “sell” each include any 
contract to sell or otherwise dispose of. 

Sec. 3. (b) The Commission and the Board of Gov- 
ernors of the Federal Reserve System, as to matters 
within their respective jurisdictions, shall have 
power by rules and regulations to define technical, 
trade, and accounting terms used in this title insofar 
as such definitions are not inconsistent with the pro- 
visions of this title. 

Sec. 6. (a) Any exchange may be registered with 
the Commission as a national securities exchange 
under the terms and conditions hereinafter provided 
in this section, by filing a registration statement in 
such form as the Commission may prescribe, con- 
taining the agreements, setting forth the informa- 
tion, and accompanied by the documents, below speci- 
fied: 

(1) An agreement (which shall not be construed 
as a waiver of any constitutional right or any right 
to contest the validity of any rule or regulation) to 
comply, and to enforce so far as is within its powers 
compliance by its members, with the provisions of 
this title, and any amendment thereto and any rule 
or regulation made or to be made thereunder; * * *, 

(b) No registration shall be granted or remain in 
force unless the rules of the exchange include pro- 
vision for the expulsion, suspension, or disciplining 
of a member for conduct or proceeding inconsistent 
with just and equitable principles of trade, and de- 
clare that the willful violation of any provisions of 
this title or any rule or regulation thereunder shall 
be considered conduct or proceeding inconsistent with 
just and equitable principles of trade. 

(c) Nothing in this title shall be construed to pre- 
vent any exchange from adopting and enforcing any 
rule not inconsistent with this title and the rules and 
regulations thereunder and the applicable laws of 
the State in which it is located. 

Sec. 7. (a) For the purpose of preventing the ex- 
cessive use of credit for the purchase or carrying of 
securities, the Board of Governors of the Federal 
Reserve System shall, prior to the effective date of 
this section and from time to time thereafter, pre- 
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scribe rules and regulations with respect to the 
amount of credit that may be initially extended and 
subsequently maintained on any security (other than 


;an exempted security) registered on a national se- 


curities exchange. For the initial extension of credit, 
such rules and regulations shall be based upon the 
following standard: An amount not greater than 
whichever is the higher of— 


(1) 55 per centum of the current market price 
of the security, or 

(2) 100 per centum of the lowest market price 
of the security during the preceding thirty-six 
calendar months, but not more than 75 per 
centum of the current market price. 


Such rules and regulations may make appropriate 
provision with respect to the carrying of undermar- 
gined accounts for limited periods and under speci- 
fied conditions; the withdrawal of funds or securi- 
ties; the substitution or additional purchases of se- 
curities; the transfer of accounts from one lender 
to another; special or different margin requirements 
for delayed deliveries, short sales, arbitrage trans- 
actions, and securities to which paragraph (2) of 
this subsection does not apply; the bases and the 
methods to be used in calculating loans, and margins 
and market prices; and similar administrative ad- 
justments and details. For the purposes of para- 
graph (2) of this subsection, until July 1, 1936, the 
lowest price at which a security has sold on or after 
July 1, 1933, shall be considered as the lowest price 
at which such security has sold during the preceding 
thirty-six calendar months. 

(b) Notwithstanding the provisions of subsection 
(a) of this section, the Board of Governors of the 
Federal Reserve System, may, from time to time, 
with respect to all or specified securities or trans- 
actions, or classes of securities, or classes of trans- 
actions, by such rules and regulations (1) prescribe 
such lower margin requirements for the initial ex- 
tension or maintenance of credit as it deems neces- 
sary or appropriate for the accommodation of com- 
merce and industry, having due regard to the gen- 
eral credit situation of the country, and (2) pre- 
scribe such higher margin requirements for the ini- 
tial extension or maintenance of credit as it may 
deem necessary or appropriate to prevent the exces- 
sive use of credit to finance transactions in securi- 
ties. 

(c) It shall be unlawful for any member of a 
national securities exchange or any broker or dealer 
who transacts a business in securities through the 
medium of any such member, directly or indirectly 
to extend or maintain credit or arrange for the ex- 
tension or maintenance of credit to or for any cus- 
tomer— 

(1) On any security (other than an exempted se- 
curity) registered on a national securities exchange, 
in contravention of the rules and regulations which 
the Board of Governors of the Federal Reserve Sys- 
tem shall prescribe under subsections (a) and (b) 
of this section. 

(2) Without collateral or on any collateral other 
than exempted securities and/or securities regis- 
tered upon a national securities exchange, except in 
accordance with such rules and regulations as the 
Board of Governors of the Federal Reserve System 
may prescribe (A) to permit under specified condi- 
tions and for a limited period any such member, 
broker, or dealer to maintain a credit initially ex- 
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tended in conformity with the rules and regulations 
of the Board of Governors of the Federal Reserve 
System, and (B) to permit the extension or main- 
tenance of credit in cases where the extension or | 
maintenance of credit is not for the purpose of pur- 
chasing or carrying securities or of evading or cir- 
cumventing the provisions of paragraph (1) of this) 
subsection. 

(d) It shall be unlawful for any person not sub- 
ject to subsection (c) to extend or maintain credit | 
or to arrange for the extension or maintenance of 
credit for the purpose of purchasing or carrying 
any security registered on a national securities ex- 
change, in contravention of such rules and regula- | 
tions as the Board of Governors of the Federal Re- | 
serve System shall prescribe to prevent the excessive 
use of credit for the purchasing or carrying of or 
trading in securities in circumvention of the other 
provisions of this section. Such rules and regula- | 
tions may impose upon all loans made for the pur- 
pose of purchasing or carrying securities registered 
on national securities exchanges limitations similar 
to those imposed upon members, brokers, or dealers 
by subsection (c) of this section and the rules and | 
regulations thereunder. This subsection and the} 
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of the Board, after appropriate notice and oppor- 
tunity for hearing, because of any failure by such 
bank to comply with the provisions thereof or with 
such provisions of law or rules or regulations; and, 
for any willful violation of such agreement, such 
bank shall be subject to the penalties provided for 
violations of rules and regulations prescribed under 
this title. The provisions of sections 21 and 25 of 
this title shall apply in the case of any such pro- 
ceeding or order of the Board of Governors of the 


| Federal Reserve System in the same manner as such 


provisions apply in the case of proceedings and 


|orders of the Commission. 


(b) To permit in the ordinary course of business 
as a broker his aggregate indebtedness to all other 
persons, including customers’ credit balances (but 
excluding indebtedness secured by exempted securi- 
ties), to exceed such percentage of the net capital 
(exclusive of fixed assets and value of exchange mem- 
bership) employed in the business, but not exceed- 
ing in any case 2,000 per centum, as the Commission 
may by rules and regulations prescribe as necessary 
or appropriate in the public interest or for the pro- 
tection of investors. 

(c) In contravention of such rules and regula- 


rules and regulations thereunder shall not apply | tions as the Commission shall prescribe for the pro- 
(A) to a loan made by a person not in the ordinary | tection of investors to hypothecate or arrange for 
course of his business, (B) to a loan on an exempted | the hypothecation of any securities carried for the 
security, (C) to a loan to a dealer to aid in the| account of any customer under circumstances (1) 
financing of the distribution of securities to cus-| that will permit the commingling of his securities 
tomers not through the medium of a national secu-| Without his written consent with the securities of 


rities exchange, (D) to a loan by a bank on a security | 
other than an equity security, or (E) to such other | 
loans as the Board of Governors of the Federal Re-| 
serve System shall, by such rules and regulations | 
as it may deem necessary or appropriate in the pub- | 
lic interest or for the protection of investors, exempt, | 
either unconditionally or upon specified terms and | 
conditions or for stated periods, from the operation | 
of this subsection and the rules and regulations | 
thereunder. 

Sec. 8. It shall be unlawful for any member of | 
a national securities exchange, or any broker or 
dealer who transacts a business in securities through 
the medium of any such member, directly or indi- 
rectly— 

(a) To borrow in the ordinary course of business 
as a broker or dealer on any security (other than 
an exempted security) registered on a national se- 
curities exchange except (1) from or through a 
member bank of the Federal Reserve System, (2) 
from any nonmember bank which shall have filed 
with the Board of Governors of the Federal Reserve 
System an agreement, which is still in force and 
which is in the form prescribed by the Board, under- 
taking to comply with all provisions of this Act, the 
Federal Reserve Act, as amended, and the Banking 
Act of 1933, which are applicable to member banks 
and which relate to the use of credit to finance 
transactions in securities, and with such rules and 
regulations as may be prescribed pursuant to such | 
provisions of law or for the purpose of preventing | 
evasions thereof, or (3) in accordance with such | 
rules and regulations as the Board of Governors of 





any other customer, (2) that will permit such se- 
curities to be commingled with the securities of any 
person other than a bona fide customer, or (3) that 
will permit such securities to be hypothecated, or 
subjected to any lien or claim of the pledgee, for a 
sum in excess of the aggregate indebtedness of such 
customers in respect of such securities. 

(d) To lend or arrange for the lending of any 
securities carried for the account of any customer 
without the written consent of such customer. 

Sec. 11. (d) It shall be unlawful for a member of 
a national securities exchange who is both a dealer 
and a broker, or for any person who both as a 
broker and a dealer transacts a business in securities 
through the medium of a member or otherwise, to 
effect through the use of any facility of a national 
securities exchange or of the mails or of any means 
or instrumentality of interstate commerce, or other- 
wise in the case of a member, (1) any transaction 
in connection with which, directly or indirectly, he 
extends or maintains or arranges for the extension 
or maintenance of credit to or for a customer on any 
security (other than an exempted security) which 
was a part of a new issue in the distribution of 
which he participated as a member of a selling syndi- 
cate or group within six months prior to such trans- 
action: Provided, That credit shall not be deemed 
extended by reason of a bona fide delayed delivery 
of any such security against full payment of the 
entire purchase price thereof upon such delivery 
within thirty-five days after such purchase, or (2) 
any transaction with respect to any security (other 


the Federal Reserve System may prescribe to per-| than an exempted security) unless, if the transac- 
mit loans between such members and/or brokers| tion is with a customer, he discloses to such cus- 
and/or dealers, or to permit loans to meet emer-| tomer in writing at or before the completion of the 
gency needs. Any such agreement filed with the| transaction whether he is acting as a dealer for his 
Board of Governors of the Federal Reserve System | own account, as a broker for such customer, or as 
shall be subject to termination at any time by order |a broker for some other person. 
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Sec. 17. (b) Any broker, dealer, or other person 
extending credit who is subject to the rules and 
regulations prescribed by the Board of Governors 
of the Federal Reserve System pursuant to this 
title shall make such reports to the Board as it may 
require as necessary or appropriate to enable it to 
perform the functions conferred upon it by this title. 
If any such broker, dealer, or other person shall 
fail to make any such report or fail to furnish full 
information therein, or, if in the judgment of the 
Board it is otherwise necessary, such broker, dealer, 
or other person shall permit such inspections to be 
made by the Board with respect to the business op- 
erations of such broker, dealer, or other person as 
the Board may deem necessary to enable it to obtain 
the required information. 

Sec. 23. (a) The Commission and the Board, of 
Governors of the Federal Reserve System shall each 
have power to make such rules and regulations as 
may be necessary for the execution of the functions 
vested in them by this title, and may for such pur- 
pose classify issuers, securities, exchanges, and other 
persons or matters within their respective jurisdic- 
tions. No provision of this title imposing any liability 
shall apply to any act done or omitted in good faith 
in conformity with any rule or regulation of the 
Commission or the Board of Governors of the Fed- 
eral Reserve System, notwithstanding that such rule 
or regulation may, after such act or omission, be 
amended or rescinded or be determined by judicial 
or other authority to be invalid for any reason. 

Sec. 29. (a) Any condition, stipulation, or pro- 
vision binding any person to waive compliance with 
any provision of this title or of any rule or regula- 
tion thereunder, or of any rule of an exchange re- 
quired thereby shall be void. 

(b) Every contract made in violation of any pro- 
vision of this title or of any rule or regulation there- 
under, and every contract (including any contract 
for listing a security on an exchange) heretofore or 
hereafter made the performance of which involves 
the violation of, or the continuance of any relation- 
ship or practice in violation of, any provision of this 
title or any rule or regulation thereunder, shall be 
void (1) as regards the rights of any person who, 
in violation of any such provision, rule, or regula- 
tion, shall have made or engaged in the perform- 
ance of any such contract, and (2) as regards the 
rights of any person who, not being a party to such 
contract, shall have acquired any right thereunder 
with actual knowledge of the facts by reason of 
which the making or performance of such contract 
was in violation of any such provision, rule or regu- 
lation. 

(c) Nothing in this title shall be construed (1) 
to affect the validity of any loan or extension of 
credit (or any extension or renewal thereof) made 
or of any lien created prior or subsequent to the 
enactment of this title, unless at the time of the 
making of such loan or extension of credit (or ex- 
tension or renewal thereof) or the creating of such 
lien, the person making such loan or extension of 
credit (or extension or renewal thereof) or ac- 
quiring such lien shall have actual knowledge of 
facts by reason of which the making of such loan 
or extension of credit (or extension or renewal 
thereof) or the acquisition of such lien is a viola- 
tion of the provisions of this title or any rule or 
regulation thereunder, or (2) to afford a defense 
to the collection of any debt or obligation or the 
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enforcement of any lien by any person who shall 
have acquired such debt, obligation, or lien in good 
faith for value and without actual knowledge of 
the violation of any provision of this title or any 
rule or regulation thereunder affecting the legality 
of such debt, obligation, or lien. 

See. 30. (a) It shall be unlawful for any broker 
or dealer, directly or indirectly, to make use of the 
mails or of any means or instrumentality of inter- 
state commerce for the purpose of effecting on an ex- 
change not within or subject to the jurisdiction of 
the United States, any transaction in any security 
the issuer of which is a resident of, or is organized 
under the laws of, or has its principal place of busi- 
ness in, a place within or subject to the jurisdiction 
of the United States, in contravention of such rules 
and regulations as the Commission may prescribe as 
necessary or appropriate in the public interest or for 
the protection of investors or to prevent the evasion 
of this title. 

(b) The provisions of this title or of any rule or 
regulation thereunder shall not apply to any person 
insofar as he transacts a business in securities with- 
out the jurisdiction of the United States, unless he 
transacts such business in contravention of such rules 
and regulations as the Commission may prescribe as 
necessary or appropriate to prevent the evasion of 
this title. 

Sec. 32. (a) Any person who willfully violates 
any provision of this title, or any rule or regulation 
thereunder the violation of which is made unlawful 
or the observance of which is required under the 
terms of this title, or any person who willfully and 
knowingly makes, or causes to be made, any state- 
ment in any application, report, or document re- 
quired to be filed under this title or any rule or regu- 
lation thereunder or any undertaking contained in 
a registration statement as provided in subsection 
(d) of section 15 of this title, which statement was 
false or misleading with respect to any material 
fact, shall upon conviction be fined not more than 
$10,000, or imprisoned not more than two years, or 
both, except that when such person is an exchange, 
a fine not exceeding $500,000 may be imposed; but 
no person shall be subject to imprisonment under 
this section for the violation of any rule or regula- 
tion if he proves that he had no knowledge of such 
rule or regulation. 


SUPPLEMENT TO REGULATION T 


Issued by the Board of Governors of the Federal 
Reserve System 
Effective January 1, 1938. 


Maximum loan value for general accounts.—The 
maximum loan value of a registered security (other 
than an exempted security) in a general account, 
subject to section 3 of Regulation T, shall be 60 
per cent of its current market value. 

Maximum loan value for special omnibus accounts. 
—The maximum loan value of a registered security 
(other than an exempted security) in a special 
omnibus account, subject to section 4 of Regulation 
T, shall be 75 per cent of its current market value. 

Margin required for short sales——The amount to 
be included in the adjusted debit balance of a general 
account pursuant to section 3(d) (3) of Regulation T, 
as margin required for short sales of securities (other 
than exempted securities) shall be 50 per cent of 
the current market value of each such security, and 
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in the case of a special omnibus account with an- | 


other member, broker or dealer, such amount shall 
be 35 per cent of such current market value. 


Temporary Amendment to Regulation T 


In connection with the general revision of Regu- 


lation T, which is printed above and which becomes | 


effective on January 1, 1938, the Board has adopted an 
amendment to the currently effective Regulation T 
which deals with certain action which 
taken by brokers and dealers subject to the regula- 


tion prior to the effective date of the revised regula- | 
This amendment, designated as Amendment | 


tion. 
No. 11 of Regulation T, became effective on December 
6, 1937, and, together with the other provisions of the 


currently effective regulation, will be superseded on | 


January 1, 1988, when the revised regulation becomes 
effective. 


The amendment in question inserted after section | 


12 of the existing regulation a new section reading 
as follows: 


SECTION 18. 
Notwithstanding any other provision of this regu- 
lation: 


SPECIAL COMMODITY ACCOUNT 


RESERVE BULLETIN 


should be | 


1201 


(a) In a special commodity account recorded sep- 
arately, a creditor may effect and carry for any 
customer transactions in commodities, and such a 
special account when so recorded shall be excluded 
from all caleulations involving any combined ac- 
count or any other special account; and 

(b) On or before December 31, 1937, the credi- 
tor shall transfer to the special commodity ac- 
count of a customer from the combined account and 
from any other special account of such customer 
(1) all open trades or contracts in commodities car- 
ried in such combined account or such other special 
account, together with (2) funds in an amount equal 
to the amount of margin customarily required by 
the creditor on all such open trades or contracts so 
transferred plus any net loss on such open trades 
or contracts OR minus any net profit (not exceed- 
ing such margin) on such open trades or contracts. 

A special commodity account established pursuant 
to this section shall not be used in any way for the 
purpose of evading or circumventing any of the 
provisions of this regulation. If a customer has 
with a creditor both a combined account and such 
a special commodity account, the creditor shall treat 
the special commodity account as if the customer 
had with the creditor no combined account. 
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MEASURES AFFECTING FOREIGN DEPOSITS IN SWITZERLAND 


The text of a Gentlemen’s Agreement be- 
tween the Swiss National Bank and the Swiss 
banks, which became effective November 15, 
is presented in translation below. The object 


of the agreement is to reduce the volume of | 


foreign deposits in Switzerland and to cur- 
tail the hoarding of Swiss bank notes by 
foreigners. Copies of the proposed agree- 
ment were sent out early in November to all 
Swiss banking institutions with accompany- 
ing letters from the National Bank and the 
Swiss Bankers Association, which cooperated 
in formulating the measures. The covering 
letters stated that, in addition to the repatria- 
tion of Swiss capital that had taken place 
since devaluation of the Swiss franc in Sep- 
tember 1936,' there had been a substantial 
movement of foreign funds to Switzerland. 
To a great extent these funds sought protec- 
tion from exchange risks rather than perma- 
nent investment in Switzerland, and would 
be withdrawn at the earliest opportunity. 
Capital of this character constituted a serious 
and constant danger to currency and credit; 
the supply of funds in the money market had 
become artificially abundant, and the gold 
and foreign exchange resources of the central 
bank had increased to a level that was re- 
garded as involving too great risk. These 
considerations led the National Bank to ex- 
amine possible methods of dealing with the 
situation and to ultimate adoption of the 
Gentlemen’s Agreement given below. 


GENTLEMEN’S AGREEMENT 


BETWEEN THE SWISS NATIONAL BANK AND 
THE BANKS WITH A VIEW TO REDUCING THE 
EXCESSIVE VOLUME OF FOREIGN DEPOSITS IN 
FRANCS AT THE BANKS AND COMBATTING THE 
HOARDING OF BANK NOTES. 


The banks, parties to the present Convention, de- 
clare themselves prepared to aid the National Bank 
in its efforts to reduce the excessive volume of foreign 
deposits in Switzerland, within the scope of the 
measures outlined below: 

1. For the purposes of the present Convention all 
Swiss france deposits held by foreigners domiciled 


1 See BULLETIN for November 1936, p. 880. 


| abroad shall be considered to be foreign deposits. The 
| banks are prepared, moreover, to apply the provisions 
| of the present Convention to funds deposited in Swiss 
|names (private persons, firms, financial and holding 
|companies, etc.) but which the bank knows or may 
/learn to be the property, not of the nominal holders, 
but of foreigners. In this category are included par- 
ticularly the deposits of holding companies estab- 
lished in Switzerland for the purpose of managing 
foreign funds. 

2. From the date of the coming into force and 
during the life of the present Convention the banks 
undertake to suspend all interest allowances on all 
foreign demand deposits in Swiss francs. Maturing 
time deposits in Swiss francs, as well as new time 
deposits, will be treated as demand deposits unless 
they are fixed for nine months at least. 

3. The banks undertake no longer to accept foreign 
demand deposits but only time deposits subject to 
at least three months’ notice of withdrawal. 

4. The banks undertake, furthermore, to inform 
foreign holders of deposits already existing that 
these deposits, to the extent to which they exceed the 
balances on September 30, 1936, may be withdrawn 
only after at least three months’ advance notice. 
This applies to demand deposits, so far as they still 
remain in the banks on December 1, and to maturing 
time deposits, so far as they still remain in the banks 
one month after maturity. 

5. Time deposits, in the sense of Articles 3 and 4, 
which are deposited for a period of less than six 
months, shall be subject to a commission of 1 per 
cent per annum. 

6. The following shall be exempt from the time 
limits and the commission provided for in Articles 3, 
4, and 5: 

(a) Accounts of banks, in so far as their amount 
corresponds to the sums necessary for normal busi- 
ness requirements; 

(b) Accounts of commercial enterprises, in so far 
as they serve commercial purposes in Switzerland; 

(c) Accounts of private persons and of firms not 
intended for commercial use and which do not aver- 
age more than 5,000 francs—as well as accounts of 
this type which have been opened in connection with 
a deposit of securities and which do not average 
more than 20,000 francs—during the second half of 
1937, the first half of 1938, and the last half of 1938 
respectively. In the event of a purely temporary 
passing of this limit, as the result of a credit of 
coupons or the redemption or sale of securities, the 
provisions of Articles 3, 4, and 5 shall not be ap- 
plicable; 

(d) Foreign deposits which are intended to cover 
current interest or to amortize or repay credits and 
loans in Switzerland. 

7. The banks will refuse the safekeeping of Swiss 
bank notes in unsealed deposit for the account of 
foreigners. At the time of the opening of new sealed 
deposits and at the time of renting new safe deposit 
boxes, the banks will require from foreign clients a 
written declaration, on a standard form for all banks, 
attesting that they are not placing Swiss bank notes 
in deposit or that they have not deposited such notes 
in a safe deposit box. This written declaration will 
also be required, when the occasion presents itself, 
from holders of existing deposits and from present 
holders of safe deposit boxes. 
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8. The banks adhere to this Convention upon con- 
dition that the Swiss National Bank and the Office 
of Postal Checks will also apply the preceding pro- 
visions, and that the Swiss National Bank will obtain 
the adherence to the Convention of all banks and 
bankers which may have dealings with foreign cus- 
tomers. 

9. The Convention shall come into force on Novem- 
ber 15, 1937, and will have effect until December 31, 
1938. At least three months before this date, the 


Swiss National .Bank will communicate with the 
banks in case it should deem a renewal desirable. 


The undersigned pledges adherence to the present 
Convention: 
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BANK SUSPENSIONS, 1921-1936 ' 


In the past forty-five years there have been | 
nearly 18,000 bank suspensions? in the| 
United States. These years may be divided | 
into four periods. In the period 1892-1920, 
2,926 suspensions occurred, an annual aver-| 
age of 100; in 1921-1929 there were 5,712, an | 
annual average of slightly less than 650; 
during the four years 1930-1933 there were 
9,096 suspensions, of which 4,000 occurred 
in 1933;° and in the 1934-1936 period there 
were 135 suspensions, or an average of 45 
per year. 

Table 1 shows the annual figures from 
which these totals were computed, together 
with the ratio of the number of suspensions 
in each year to the number of active banks in 
that year. It may be noted that during the 
29 years prior to 1921 the annual rate of sus- 
pensions was less than one bank per 100 in 
operation in every year except 1893, 1896, 
and 1897. During the period from 1921 
through 1929 the ratios were substantially 
higher, and in each of the years 1930-1933 the 
rate was considerably in excess of that re- 
ported for any year prior to 1930. The two 
peak years were 1931 and 1933, when the 
number of suspensions per 100 active banks 
was 10.6 and 28.3, respectively. 

The large number of bank suspensions 
during 1921-1933 was preceded by a rapid 
expansion in the number and resources of 
banks during the two decades between 1900) 
and 1920. This period was in general char-| 
acterized by rising commodity and land | 





1 This analysis is based largely on detailed statistics published 
in the Bulletin for September 1937, pages 866-910. } 

2 Bank suspensions comprise all banks closed to the public, | 
either temporarily or permanently, by supervisory authorities or | 
by the banks’ boards of directors on account of financial difficul- 
ties, whether on a so-called moratorium basis or otherwise, unless 
the closing was under a special bank holiday declared by civil au- 
thorities. If a bank closed under a special holiday declared by | 
civil authorities and remained closed only during such holiday or | 
part thereof, it has not been counted as a bank suspension. Banks | 
which, without actually closing, obtained agreements from de- | 
positors to waive a portion of their deposits or to defer the with- | 
drawal of a portion of their deposits have not been classed as sus- | 
pensions. Banks which were reopened or taken over by other | 
institutions after suspension have been included as suspensions. | 
The figures for 1933 include all banks not granted licenses follow- | 
ing the banking holiday in March 1933 which were subsequently | 
placed in liquidation or receivership (including unlicensed banks | 
absorbed or succeeded by other banks), and all other unlicensed | 
banks which were not granted licenses to reopen by June 30, 1933. 

3 See explanatory statement relative to bank suspension sta- | 
tistics in 1933, page 1208. 


period of falling prices. 


TABLE 1.—NUMBER OF BANK SUSPENSIONS AND NUM- 
BER OF SUSPENSIONS PER 100 ACTIVE BANKS, BY 
YEARS, 1892-1936’ 





| Suspen 
| sions per 
Number | 100 banks 


Suspen- 
sions per 


Number | 100 banks 





Year of sus- | in opera- Year of sus- in opera- 

pensions tion on pensions |_ tion on 

June 30 | June 30 

each year each year 

1892. 80 | 7 1914 149 
1893 491 | 4.1 1915 152 
1804 83 a 1916 52 2 
1895 110 | 9 1917 49 2 
1896 141 1.2 1918 47 | 2 
| 
1897 139 | 1.2 || 1919 62 | om 
1898 63 | 2 c. ——_ 167 | .6 
1899 32 | 3 ieh <== 505 ey 
1900. 35 | 3 1922 366 | 
| 1901_- 65 | .4 || 1923_- 646 2.2 
| | | 

1902 54 | .3 || 1924....__| 775 | 2.7 
1903 §2 3 1925... 618 2.2 
1904 125 | .7 || 1926.. 976 3.5 
1905 80 | .4 || 1927_- 669 2.5 
1906 53 .3 || 1928. 498 1.9 
1907 90 x 1929. _- 659 | 2.6 
1908 153 | .6 1900...... 1, 350 5.7 
1909 78 | 3 1931 _ . 2, 293 10. 6 

1910 58 21) We2..... 1, 453 7. 
1911- 85 3 1933 2 __..-_| 4, 000 28.3 
1912 78 | .3 || 1984.-__-- 57 4 
1913 103 | .4 |) 1935 34 Pa 
1936 44 3 


1 Exclusive of mutual savings banks, figures for which have been 
omitted from all data presented in this analysis. For information con- 
cerning the twelve mutual savings banks which suspended during 
the period 1921-1936, see the September 1937 issue of the FEDERAL RE- 
SERVE BULLETIN, page 910. —. 

2 See explanatory statement relative to bank suspension statistics in 
1933, page 1208 


‘prices, with a rapid acceleration during the 


war years. In such a period banking losses 
are easily avoided and the misjudgments of 
bankers are not challenged as they are in a 
The conditions 
which existed encouraged the chartering of 
new banks, often where there was no real 


need for them. By the middle of 1920 the 
number of national, State, and private banks 


in operation was 30,235, or more than twice 
as many as were in operation in 1900. 
1921-1929.—The decade of the 1920’s may 
be regarded as a generally prosperous one. 
The depression which occurred at the begin- 
ning of the period, though severe, was of 
short duration, and from 1922 on the general 
tendency of business activity was upward 
with only minor setbacks in 1924 and 1927. 
Despite the expanding activity in industry 
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and commerce, the general level of commod- Suspensions. during 1930 involved 1,350 
ity prices was stabilized for a number of ‘banks, with deposits of $837,000,000, com- 
years much below the peak reached in war | pared with the highest previous figure of 976 
years. pawenq with deposits of $260,000,000, in 1926. 

Agriculture, in particular, was passing From January through October, 1930, the 
through a period of readjustment incidental rate of suspensions reported for each month 
to the reduction of the prices of farm com- | was not far above the monthly average for 
modities and land after the war. The balance|the previous 9-year period, but there were 
of payments of agricultural regions in the| 256 suspensions in November and 352 in De- 
United States was unfavorable, and banks |cember of that year. In these months 9 large 
serving agricultural communities were under | banks in different sections of the country sus- 
pressure. Suspensions among such banks|pended. The closing of these large banks re- 








were numerous throughout the 1921-1929 
period. Near the end of 1923 and in 1924 
suspensions increased in the West North Cen- 
tral States, particularly in North Dakota 
during the latter part of 1923 and in South 
Dakota and Iowa in 1924. The number of 
suspensions in that region declined moder- 
ately in the following year but: increased 
again in 1926, when prices of agricultural 
products were lower. In the South Atlantic 
States there was also a marked rise in 1926 
in the number of suspended banks, reflecting 
in part the collapse of the Florida real estate 
boom. The number of suspensions in the 
United States decreased in 1927 and again 
in 1928, but in 1929 there was an increase in 
the number of suspensions in nearly every 
section of the country. 

1930-1932.—During the depression years 
following 1929 there was a rapid decline in 
the income of customers of banks and in the 
values underlying the loans and investments 
of banks. The general fall in prices caused 
widespread difficulties among banks serving 
all classes of activity—commercial, indus- 
trial, and agricultural. Bank suspensions 
became widespread and many banks were 
under pressure because of the withdrawal of 
funds by depositors for hoarding. As eco- 
nomic conditions grew steadily worse sus- 
pensions increased, and as suspensions in- 
creased depositors became alarmed and with- 
drew funds, causing additional suspensions 
and adding to the depth of the economic de- 
pression. 


‘sulted in the closing of many other banks, 
'partly because of affiliate and correspondent 
‘relationships, and partly because of the 
spread of fear among depositors, particularly 
‘in territory near the location of the banks. 

Following January 1931, when about 200 
suspensions were reported, the number de- 
‘clined to less than 100 each month until June, 
‘when 167 banks suspended. While suspen- 
| sions during the two succeeding months were 
less numerous than in June, a sharp increase 
occurred in September. During the last 
four months of 1931, 1,360 banks suspended 
—more than in any previous full year. The 
peak of this period was in October, after the 
suspension of the gold standard in England, 
when 522 banks closed. By the end of the 
year a total of 2,293 banks had suspended. 

In 1931, as in 1930, the East North Central 
and West North Central groups of States ac- 
counted for the largest proportion of sus- 
pensions—610 and 717, respectively, or more 
than half of all the banks that closed during 
the year. Illinois and Iowa each reported 
more than 200 suspensions during the year. 
The New England States, which had pre- 
viously been comparatively free from suspen- 
sions, reported 11 suspensions in 1930 and 33 
in 1931, compared with a yearly average of 2 
for the 9-year period 1921-1929. The Middle 
Atlantic States also were seriously affected in 
1931; 230 banks suspended in that region 
during the year, compared with 30 in 1930 
and a yearly average of 8 during 1921-1929. 
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While the number of suspensions in 1931 ition by making loans to banks on sound but 
was nearly 4 times greater than the annual | not readily marketable assets, and the Recon- 
average for the 9-year period 1921-1929, the! struction Finance Corporation was created 
deposits of banks suspending during this year | by Congress in January 1932 to make loans to 


were proportionately even larger—about 9 | 
times the yearly average for the 9-year period. | 

The placing of restrictions on deposit with- 
drawals, a practice that had been used in 1931 
in the East North Central States, became 
more prevalent in 1932 as a measure to cope 
with the steady withdrawal of funds. These 
restrictions on deposit withdrawals were usu- 
ally imposed through “depositors’ agree- 
ments” deferring withdrawal of varying per- 
centages of deposits over periods of time 
ranging up to five years, certain percentages 
of deposits to be released at the end of the 
first year and additional percentages at the 





end of the succeeding years. New business 


banks and other institutions. Member banks 
were granted additional assistance through 
the provisions of the Glass-Steagall Act 
adopted in February. The Act gave the Fed- 
eral Reserve Board power to permit the use of 
United States Government securities as col- 
lateral against Federal Reserve notes. This 
made it possible for the Federal Reserve 
banks to increase their purchases of United 
States Government securities, thereby pro- 
viding member banks with funds to meet ad- 
ditional demands for currency and gold and 
at the same time to reduce their indebtedness 
at the Reserve banks. The Glass-Steagall 


‘Act also contained provisions under which 


was conducted on an unrestricted basis. Un- | member banks that were without adequate 
fortunately, comprehensive figures are not | amounts of eligible and acceptable assets 
available to show the number of banks that| could under certain conditions receive assist- 


obtained deposit deferment agreements, or 
the amount of deposits involved in such de- 
ferment agreements, but from what informa- 
tion is available it appears that the practice 
was followed in a number of States during 
1931 and 1932. 

Another type of bank moratoria that be- 
came common during this period, particularly 
in the East North Central States, was the re- 
organization of banks through the waiver or 
surrender of a portion of deposits by the 
depositors. This was accomplished in some 
cases through outright contributions by cer- 
tain of the depositors, but usually there was 
a segregation of assets for the benefit of waiv- 
ing depositors under a trust agreement, with 
a right in the bank to substitute assets during 
a period of time running generally from two 
to five years. Figures are not available at 
present to show the losses sustained by de- 
positors through this type of reorganization 
of distressed banks. 

The National Credit Corporation was 
formed in October 1931 by banks at the sug- 
gestion of the President to relieve the situa- 


‘ance on the basis of other security satisfac- 
‘tory to the Reserve banks. 

The number of suspensions had decreased 
from 522 in October 1931 to 175 in November, 
increasing to 358 in December. During the 
spring, summer, and autumn of 1932 the 
‘number of bank suspensions declined to less 
‘than 100 per month, with the exception of the 
months of June when 151 banks suspended 
and July when 132 banks suspended. Near 
the end of the year suspensions again in- 
creased in number, mainly in the Mid-West- 
ern and Far Western States. A total of 
'1,453 banks suspended in 1932, involving de- 
| posits aggregating $706,000,000. Fewer 
large banks suspended, however, during the 
year than in either 1930 or 1931. During the 
first two months of 1933, 386 banks with de- 
‘posits of nearly $195,000,000 suspended. 

Many banks in a number of places had 
closed temporarily in 1932 under special 
“banking holidays” declared by civil authori- 
ties. The first of a series of State-wide bank- 
ing holidays was declared in Nevada at the 
beginning of November, 1932. Though origi- 
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nally for a 12-day period, it was subsequently | lar action was taken in six other States on 


extended. Early in 1933 more local bank’ 
holidays were declared by city authorities and 
many existing ones were extended, in order 
to permit banks to obtain deposit deferment 
or waiver agreements and to afford banks an 
opportunity to raise funds and make adjust- 
ments necessary to enable them to continue to 
meet their obligations. 

The banking crisis of 1933.—On February 
4 a one-day holiday was declared in Louisiana 
because of difficulties in New Orleans. On) 


and elsewhere. 


February 14 an 8-day banking holiday was 


declared in Michigan because of difficulties, 
centering in Detroit. While the Michigan 
holiday arrested withdrawals of deposits 


from banks in that State, outside Michigan | 


there was an increase in the movement of 
funds from weaker to stronger banks and in 
currency withdrawals. 
drawn from banks in other States to send to 


Michigan banks. 


Funds were with-| Thursday, March 9. 


Developments of this nat-| 


March 2 and in seven others on March 3. 
On the morning of March 4, the Governor of 
the State of New York issued a proclama- 
tion declaring that day, which was a Sat- 
urday, and the following Monday to be bank 
holidays. Similar action was taken in Illinois, 
Massachusetts, New Jersey, Pennsylvania, 
These declarations of State 
holidays in the various States had by March 4 
closed or placed restrictions on practically 
all banks in the country. Federal Reserve 
banks also observed State holidays and closed 
on March 4. All leading exchanges ceased 
operations and business in general was prac- 
tically at a standstill. 

On March 6 the President issued a proc- 


lamation declaring a nation-wide bank holi- 
| day to continue through the four days ending 


During the holiday the 


‘banks were not to pay out any coin, bullion, 
Michigan or to meet payments that other-| 
wise would have been met from deposits in| 


ure were partly responsible for the rapid| 


spread of the banking holiday movement 
among other States. 

In anumber of States new laws were passed 
to provide for safeguarding of bank deposits 
and for readjusting the liabilities of banks 
without establishing receiverships. With a) 


or currency or to transact any other banking 
business whatever, except as might be per- 


|'mitted by the Secretary of the Treasury. 


On March 9 the Emergency Banking Act 
was passed by Congress and signed by the 
President. On this day also the President 


‘issued a proclamation extending the bank 


view to enabling the banking situation in| 


any particular State to be better handled as 


a whole, a joint resolution was adopted on| 


States authorizing the Comptroller of the 
Currency to exercise with respect to national 
banks such powers as State officials might 
have with respect to State banks. 

The Governor of Maryland declared a 
banking holiday on February 25, chiefly on 
account of conditions in Baltimore, and at 
about the same time restrictions were author- 
ized on withdrawals of bank deposits in In- 
diana, Arkansas, and Ohio. On March 1 
bank holidays were declared in Alabama, 
Kentucky, Tennessee, and Nevada, and simi- 


holiday indefinitely, and on March 10 by 
Executive Order he conferred power on the 
Secretary of the Treasury to license member 
banks of the Federal Reserve System, found 
to be in satisfactory condition, to conduct a 


hs . ina ‘usual banking business with exceptions as to 
February 25 by the Congress of the United | © ual banking iatei~isenaseon 


| paying out of gold and the furnishing of cur- 





rency for hoarding purposes. Similar powers 
were granted authorities of the various States 
with respect to banks not members of the 
Federal Reserve System. On Saturday, 
March 11, the Reserve banks were author- 
ized by the Secretary of the Treasury to re- 
open on the following Monday. It was an- 
nounced the same day that on March 13 banks 
in the 12 Federal Reserve bank cities would 
be reopened; on March 14, banks in approxi- 
mately 250 other cities having recognized 
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clearing houses; and on March 15, banks in 
other places. 

By March 15, 4,507 national banks and 
567 State bank members of the Federal Re- 
serve System, with deposits (on December 
31, 1932) of $16,195,000,000 and $9,358,000,- 
000, respectively, had been licensed to reopen; 
1,400 national banks and 225 State bank mem- 
bers, with deposits of $1,943,000,000 and 
$926,000,000, respectively, had not been 
granted licenses to reopen. 


able prior to April 12 
7,394 nonmember banks (exclusive of mutual 
savings banks) with deposits of $4,946,000,- 


000 had been authorized to reopen, and 2,938 | 


such banks with deposits of $1,318,000,000 
had not been granted authority to reopen. 
On December 30, 1933 


and 1,257 nonmember banks with deposits of 
$497,000,000, 
licenses to reopen and had not been placed in 
liquidation or receivership. By December 31, 
1934, however, all but 11 of the member banks 
and 149 of the nonmember banks not licensed 
following the banking holiday either had 
been granted licenses to reopen or had been 
placed in liquidation or receivership. At the 
end of December 1936 there remained only 
3 member banks and 7 nonmember banks 


open and had not been placed in liquidation 
or receivership. 

Bank suspensions in 1933.—Because of 
restrictions imposed on deposit withdrawals, 
the reorganization of banks through deposit 
waivers during local and State bank holidays, 
changes in status of banks incident to the 
national banking holiday, and the amount of 
time required in many cases to determine 
whether banks should be licensed or should 
be placed in liquidation or receivership, statis- 
tics of bank suspensions for 1933 are not 
wholly comparable with those for previous 
years. The figures used in the present analy- 
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Corresponding | 
figures with respect to banks not members | 
of the Federal Reserve System were not avail- | 
1933 by which date 





, there were still 512 | 
member banks with deposits of $528,000,000, | 


which had not been granted | 
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sis are, however, thought to be reasonably 
comparable with statistics of suspensions in 
former years. They comprise banks sus- 
pended before the banking holiday, licensed 
banks suspended or placed on a restricted 
basis following the banking holiday, un- 
licensed banks placed in liquidation or re- 
TABLE 2.—SUMMARY CLASSIFICATION OF BANKS SuS- 


PENDED IN 1933, BEFORE AND AFTER THE BANKING 
HO.IpAY * 


Non- | 
Na- | mem- | 
tional | : | ber 
banks | Ro | State 
| banks 


State | : 
tate | Pri 
vate 
banks 


Total 


Number of banks 


| 

Banks suspended Jan. 1 
to Mar. 4___.-. 

Banks placed in receiver- | 
ship during the bank- 
ing holiday (March 6 
to March 15)- a 

Licensed banks _ sus- | 
pended March 16 to | 
December 31 

Banks not licensed fol- 
lowing the banking 
holiday and later 
placed in liquidation | 
or receivership (March | 
16, 1933 to Dee. 31, | 
1936) .__- | 2, 122) 865) : io 

Banks granted licenses | | 
(July 1, 1933 to Dee. 31, 
| EE | 

Banks neither granted li- 
censes to reopen nor 
placed in liquidation | 
or receivership by Dec. 

31, 1936_..-. —_— wihaiceacaaicadl 3 7 


113 


1, 002 


, 101) 109 


Total__-- 4, 000 2174 2, 616 


Deposits (in thousands of dollars) 
| | 
Banks suspended Jan. 1 

to Mar. 


| Banks placed in receiver- | 


which had not been granted licenses to re-| 


ship during the bank- 
ing holiday (March 6 
to March 15) hee 

Licensed banks  sus- | 
pended March 16 to | 
December 31__--- 

Banks not licensed fol- 
lowing the banking | 
holiday and later | 
placed in liquidation 
or receivership (Mar. | 
16, 1933 to Dee. 31, 
1936) ..... 

Banks granted licenses 
(July 1, 1933 to Dee. 31, 
1936) 

Banks neither grante d li- 
censes to reopen nor 
placed in liquidation | 
ee Dec. 
31, 1936____- Lea ye 


519, 958} 1, 361, 607 


716, 423] 158, 437] 


748 482 


Total. 13, 596, 698] 1, 610, 549| 2 783, 399) 1, 189, 13, 281 
| 


469) 


1 Exclusive of mutual savings banks. 

2 Includes 56 banks with deposits of $118,479,000 which did not re- 
ceive licenses (as member banks) following the banking holiday and later 
withdrew from the Federal Reserve System. Of these, 28 were sub- 
sequently granted licenses as nonmembers. 
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ceivership, and all other unlicensed banks | 
which were not granted licenses to reopen by | 
June 30, 1933. Supervisory authorities had | 
by that date completed their examination of 
all or nearly all the banks not granted licenses | 
immediately following the banking holiday 
and had authorized such of the banks to re- 
open as could then qualify for licenses. There 
remained, however, on June 30, 1933, 985 | 
unlicensed national banks with deposits of | 
$1,028,347,000, 114 unlicensed State member | 
banks with deposits of $239,268,000, and| 
1,983 unlicensed nonmember banks with de- | 
posits of $1,063,984,000, to be rehabilitated | 
and reopened or to be placed in liquidation | 
or receivership. All such banks are treated | 
as suspensions. A summary classification of | 
suspensions in 1933 is shown in table 2. 

Bank suspensions in 1934-1936.—With | 
the closing of the weak banks and strengthen-_ 
ing of the banking structure generally, fol-| 
lowing the banking holiday in March 1933, | 
and the stability brought about by deposit | 
insurance and other Government measures 
designed to ease the burdens of banks, sus- 
pensions decreased in number to 57 in 1934, 
34 in 1935, and 44 in 1936. 


ANALYSIS OF BANK SUSPENSIONS, 1921-1936 


In the following pages bank suspensions 
are analyzed by years and periods, by classes 
and sizes of banks, by geographic areas, and 
by sizes of communities. The analysis re- 
lates to the period beginning with 1921, that 
year having been selected as a starting point 
because sufficiently reliable data are not avail- 
able to permit of a detailed analysis of sus- 
pensions in earlier years. It was in 1921 also 
that the number and rate of suspensions 
moved noticeably upward toward the high 
levels which were reached in subsequent 
years, particularly 1930-1933. Detailed fig-| 
ures on which the analysis is based, covering 
the years 1921-1936, may be found in the) 
series of statistical tables which appeared on 
pages 866-910 of the September 1937 issue 
of the FEDERAL RESERVE BULLETIN. 
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NUMBER OF BANK SUSPENSIONS 


By classes of banks.—Of the 14,943 banks 
that suspended in the 16-year period 1921- 
1936, 2,719 were national banks, 592 were 
State member banks, 11,033 were nonmem- 
ber State banks, and 599 were private banks. 
The number of suspensions during this pe- 
riod, by years and by classes of banks, appear 
in table 3. 

TABLE 3.—NUMBER OF BANK SUSPENSIONS, BY 

CLASSES OF BANKS AND BY YEARS, 1921-1936° 


Member banks Nonmember banks 


National State State Private 


1921 390 | 
281 
1923 501 | 
578 | 
433 


166 


1925. 
1926_- 
1927 514 
498 7 106 | 
1929 659 ) 7 547 
1930 1, 350 , 104 | 
2, 293 107 1,697 | 
1932. 1, 453 55 , OR5 


> 
2, 2 
4 


1933 4, 000 2, 616 

57 13 
30 
42 | 


34 44 
44 1 


1935 
1936 
Total 


14, 943 2, 719 


! Exclusive of mutual savings banks 


In the discussions which follow, the num- 
ber of banks suspended during the 16-year 
period is compared with the number in opera- 
tion on June 30, 1920, with certain excep- 
tions.' This date was chosen as the basis of 
comparison because it marked approximately 
the beginning of the banking difficulties ex- 
perienced during the years 1921-1933 and 
also because the number of active banks in 
the United States was near its peak at that 
time. 


1In order to test the reliability of using active banks as of 
June 30, 1920 as a general base for comparison with suspended 
banks, an average of the number of banks in operation, by 
elasses, on June 30 in each of the years 1920-1935 was com- 
puted, and averages of the mid-year figures for 1920, 1925, 
and 1930 were also obtained, by size of loans and investments, 
capital stock, and population of towns and cities. While the 
distribution of banks using the averages thus computed differed 
somewhat from the 1920 figures, the conclusions drawn from 
the use of 1920 figures as a base were for the most part sup- 
ported by the average figures. In only a few cases, where the 
number of banks in a given classification changed substantially 
during the period, were any important differences in the 
tribution shown. 


dis- 
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As is indicated in table 4, the 2,719 national 
banks suspended during 1921-1936 repre- 
sented a total of 34 suspensions for every 100 
national banks in operation on June 30, 1920. 
The 592 State member bank suspensions rep- 
resented a suspension rate' of 43 per 100 
State member banks active on the same date, 
and the corresponding rate for nonmember 
State banks was 57. In relation to the aver- 
age number of banks in operation during the 
period (based on June 30 figures, 1920-1935) 
the rates of suspension per 100 active banks 
were 38 for national banks, 48 for State mem- 
ber banks, and 72 for nonmember State 
banks. 

TABLE 4.—NUMBER OF BANKS IN OPERATION, NUMBER 


OF BANK SUSPENSIONS, AND SUSPENSION RATE, 
1921-1936, By CLASSES OF BANKS’ 
Number of banks | | 

in operation | 


Suspension rate, 

1921-1936 

Number |——— i" 

| of bank | Per 100 
5 gl | banks in 
1921-1936 | ppl 
| June 30, 

1920 


Per 100 
banks in 
operation 
(average) 

during 
1920-1935 2 


Class of bank | 
| On 
June 30, 
1920 


| Average 

| during 
1920 
1935? 


National banks 7, 23% 37.6 
State member | | 
banks : } 
Nonmember State} 
banks... -- oak 


| 33.9 
1, 247 59% 3. 47.5 


15, ; | 11,033 2.1 
Total 23, 7 14, 344 3 


! Exclusive of mutual savings and private banks. 
2? Based on the number as of June 30 each year. 
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cent—were reported in the West North Cen- 
tral States, comprising Minnesota, Iowa, 
Missouri, North Dakota, South Dakota, Ne- 
braska, and Kansas. For this group of States 
the number of suspensions during the period 
per 100 active banks on June 30, 1920 
amounted to 58, the second highest suspen- 
sion rate shown for any geographic division. 
The areas for which the first and third highest 
rates were recorded—the South Atlantic 
States with a rate of 59 suspensions per 100 
active banks and the East North Central 
States with a rate of 55—together accounted 
for 4,809 suspensions, or 34 percent of the 
‘total. Both these areas are largely agricul- 
tural. 

| The three groups of States having the 
‘lowest suspension rates were the New Eng- 
land, Middle Atlantic, and Pacific States. In 
‘these States there were 1,323 suspensions, or 
'9 percent of the total, and the number of 
banks suspended per 100 in operation in each 
'group on June 30, 1920 was 20, 29, and 31, 
‘respectively. 

| In table 5 are presented both a numerical 
‘and a percentage distribution, by geographic 
divisions, of the 14,344 banks (exclusive of 
‘mutual savings and private banks) which 
‘suspended during the period 1921-1936, to- 
‘gether with the number of suspensions per 
100 banks in operation on June 30, 1920. 





By geographic divisions.°—While all parts 


of the country suffered from the numerous 
bank suspensions which occurred during the 
16 years ended in 1936, the agricultural sec- 
tions were particularly affected. Of the total 
of 14,344 suspensions (exclusive of mutual 
savings and private banks) 5,255—or 37 per- 


1 Except where otherwise stated, the term “suspension rate’ 
as used here and in subsequent pages means the number of sus- 
pensions per 100 banks in operation on June 30, 1920. 

2New England: Maine, New Hampshire, Vermont, 
chusetts, Rhode Island, Connecticut. 

Middle Atlantic: New York, New Jersey, Pennsylvania. 

East North Central: Ohio, Indiana, Illinois, Michigan, Wiscon- 
sin. 


Massa- 


West North Central: Minnesota, Iowa, Missouri, North Dakota, | 


South Dakota, Nebraska, Kansas. 

South Atlantic: Delaware, Maryland, District of Columbia, Vir- 
ginia, West Virginia, North Carolina, South Carolina, Georgia, 
Florida. 

East South Central: Kentucky, Tennessee, Alabama, Mississippi. 

West South Central: Arkansas, Louisiana, Oklahoma, Texas. 


Mountain: Montana, Idaho, Wyoming, Colorado, New Mexico, | 


Arizona, Utah, Nevada. : 
Pacific: Washington, Oregon, California. 


TABLE 5.—NUMBER AND PERCENTAGE DISTRIBUTION OF 
BANK SUSPENSIONS BY GEOGRAPHIC DIVISIONS, 
1921-1936, AND RATE OF SUSPENSION PER 100 
BANKS IN OPERATION ON JUNE 30, 1920? 


| 

| Suspension rate 

| 1921-1936, per 100 

| banks in operation 
on June 30, 1920 


| Number of 
| suspensions, 
| 1921-1936 


; ; . a | Percent 
Geographic division of total 
| 


| 
| 


19.5 
28.8 
54.7 


New England 
Middle Atlantic 
East North Central 


West North Central__-- 
South Atlantic aot 
East South Central __-_-- 


58. 4 
59.0 


West South Central 
Mountain-_-- oe at 
Pamne ...-<<- | 


831 
433 


100.0 


| 
Total...... = | 


14, 344 





| Exclusive of mutual savings and private banks. 





DECEMBER 1937 FEDERAL 


Table 6 shows the geographic distribution, 
by areas, of banks (other than mutual sav- 
ings and private banks) which suspended 
during the 1921-1929 and 1930-1933 periods, 
respectively, and the percentage ratios of 
suspensions during each period to the num- 
ber of active banks at or near the beginning 
of the period. These figures indicate that the 
New England and Middle Atlantic States 
were comparatively free from bank suspen- 
sions until the depression years of 1930-1933. 
During the 1930-19 
occurred in the New England States, com- 


oe 
Ore 


pared with but 10 in the 1921-1929 period; | 
in the Middle Atlantic States 692 suspensions | 


were reported during the four depression 


years, compared with only 41 in the previous | 


9 years. Nevertheless, even for the 4-year 
period these two groups of States together 
were responsible for less than 10 percent of 
the country’s total. 

The largest increase in the volume of sus- 
pensions during the later period as compared 
with the earlier one occurred in the East 
North Central States. There were 2,533 sus- 
pensions in this area during the years 1930- 
19338, or 29 percent of the United States total, 
as against only 375, or 7 percent of the coun- 


TABLE 6.—NUMBER AND PERCENTAGE DISTRIBUTION 
DURING THE PERIODS 1921-1929 AND 1930-1933, 
OR NEAR THE BEGINNING OF EACH PERIOD’? 


1921-1 


N be . | 
“a eT | Percent 


suspen- 
sions 


Geographic divisions 
oO 


total 


New England_.--- 
Middle Atlantic aie 
East North Central 


, 567 
O44 
200 | 
614 | 
530 
130 | 


West North Central 
South Atlantic__.____- 
East South Central... ____-- 


West South Central 
Mountain 
Pacific 


(eee 


5, 411 100. 0 


_— —_—__—_— 


1 Exclusive of mutual savings and private banks. 
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| 100 banks | 
| in opera- 


1211 


BULLETIN 
| 

i'try’s total, in the 1921-1929 period. The 
West North Central States had a larger num- 
ber of suspended banks in both periods than 
any other group of States, but the increase 
in the later period was small compared with 
‘that in some of the other geographic divi- 
‘sions. While more than 47 percent of the 
‘country’s total suspensions during the years 
1921-1929 occurred in this group of States, 
only 30 percent of the total for the 1930-1933 
period was accounted for by these States. 

It will also be observed from table 6 that 
‘while only the South Atlantic, West North 
Central, and Mountain States had an arinual 
rate of suspension during the period 1921- 
/1929 of 3 or more banks per 100 active banks 
on June 30, 1920, all geographic divisions had 
'a suspension rate in the 1930-1933 period of 
more than 4 banks per annum, based on the 
number of banks in operation on January 1, 
1930. The highest annual rates shown in 
the period 1930-1933 were in the East North 
Central, West North Central, and South 
Atlantic States, respectively. 

By States.—The number of suspensions in 
the 10 States with the largest number of sus- 
pended banks is shown in table 7 for each of 
the periods 1921-1936, 1921-1929, and 1930- 





, BY GEOGRAPHIC DIVISIONS, OF BANK SUSPENSIONS 
AND RATES OF SUSPENSION PER 100 ACTIVE BANKS AT 


129 


Annual 

rate of 

suspen- 

sion per 
100 banks 
in opera- 
tion on 

Jan. 1, 

1930 


Annual 

rate of 

suspen- 

sion per 
100 banks 
in opera- 
tion on 

June 30, 

1920 


Suspen- 
sion 
rate per | Number | —_ |} rate per | 

> rce 
of | — nt | 100 banks | 
. | in opera- 
total tion on 
Jan. 1, 
1930 


suspen- 

tion on | sions 

June 30, 
1920 
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TABLE 7.—NUMBER OF BANK SUSPENSIONS IN THE TEN STATES WITH THE LARGEST NUMBER OF SUSPENSIONS 
DURING THE PERIODS 1921-1936, 1921-1929, AND 1930-1933’ 


| Number 
of sus- 
pensions 


1921-1936 


Iowa 
Illinois 
Missouri 


Nebraska 
Minnesota 
North Dakota 


Wisconsin 
South Dakota 
Indiana 


Michigan 

Total, 10 States 7 

Total, 38 other States 
Columbia 


ind Dist. of 
6, OSS 


Iowa 
North Dakota 
Minnesota 


South Dakota 
Nebraska 


Georgia 


Missouri 
Oklahoma 
South Carolina 


Texas 
Total, 10 States 


Total, 38 other States 
Columbia 


and Dist. of 


|} Number 

| of sus- 
pensions 

| 1921 1929 | 


: | Illinois 
| lowa 
41° Missouri 


2 | Wisconsin 
Michigan 
| Nebraska 
| Indiana 
Pennsylvania 
5 | Ohio 
Minnesota 
3,379 | Total, 10 States 


2,032 | Columbia 


State 


United States, total 14,344 | United States, total 


1 Exclusive of mutual savings and private banks. 


1933. The 10 States having the largest num- 


ber of suspensions during 1921-19386 were) 


located in the East North Central and West 


North Central regions, and included all the | 
States comprising the East North Central | 
group except Ohio, and all those comprising | 


the West North Central group except Kansas. 


States, compared with a total of 6,988 in the 


other 38 States and the District of Columbia. | 


When the two periods 1921-1929 and 1930- 
1933 are compared, it appears that only 4 
States—Iowa, Minnesota, Missouri, and Ne- 
braska—were included in both periods among 
the 10 States having the largest number of 
suspensions. North Dakota, which had the 
second largest number of suspensions in the 


1921-1929 period, was not among the 10) 


States in the 1930-1933 period. While Illinois 
had more suspensions during the later period 


than any other State, it was not one of the) 
10 in which the largest number of banks | 


5, 411 | 


United States, total 


| 
Number 
of sus- 
| pensions 
| 1930-1933 


1,994 


| Total, 38 other States and Dist. of 


3, 818 


8, 812 


TABLE 8.—NUMBER OF BANK SUSPENSIONS, 1921-1936, 
AND SUSPENSIONS PER 100 BANKS IN OPERATION ON 
JUNE 30, 1920, IN THE 21 STATES HAVING A Sus- 
PENSION RATE OF More THAN 50! 


| Florida 
A total of 7,356 banks suspended in these 10) \oxunsas_ 
| Michigan_ 


South Dakota 


South Carolina 
Iowa a 
Nevada 

North Dakota 


Nebraska 
North Carolina 
Mississippi 
Wisconsin 


Georgia 
Indiana 
Montana 
New Mexico 


Arizona 
Idaho 
Missouri 
Louisiana 
Illinois 


Total, 21 States 
Total, 


27 other States 


Number 


suspensions, 
1921-1936 


and | 


District of Columbia 


United States, total_...____- | 


Suspension rate, 
| 1921-1936, per 100 
banks in operation 
on June 30, 1920 


of 


291 
572 
368 
486 
337 
, 208 
23 


611 


70 

49 

122 
879 
137 
952 
9, 209 


5, 045 


14, 344 


suspended during the earlier period. Ra. Exclusive of mutual savings and private banks. 

Table 8 shows the 21 States in which there | 0 sda figures of active banks as a base for comparison of suspension 
were more than 50 suspensions during the | Sus give someyhat distorted picture because the numberof banks 
period 1921-1936 per 100 active banks on | States where the peak was reached in 1920-1921. 

June 30, 1920. The suspension rate was ranging from 113 suspensions during the 16- 
highest in Florida, South Dakota, Arkansas, year period per 100 active banks in the case 
Michigan, South Carolina, Iowa, Nevada, |of Florida to 65 in the case of Nebraska and 
North Dakota, Nebraska, and North Carolina, | North Carolina. Although the absolute num- 
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ber of suspensions during the period was not 
large in such States as Nevada, New Mexico, 
Arizona, Idaho, and Louisiana, the number 
of suspensions expressed as a ratio to the 
number of banks in operation on June 30, 
1920 was high because of the relatively small 
number of banks in operation in those States. 


DEPOSITS OF SUSPENDED BANKS 


The deposits of the 14,943 banks which 
suspended in the 16 years from 1921 through 
1936 aggregated over $8,500,000,000. Dur- 
ing the 9-year period ended with 1929 the de- 
posits of suspended banks averaged less than 
$200,000,000 per year, but in 1930 the amount 
of deposits involved in suspensions rose to 
$837,000,000, or more than 4 times the aver- 
age for the previous 9 years. In 1931 the 
total deposits of suspended banks amounted 
to $1,690,000,000, exceeding the aggregate 
amount involved in the period 1921-1929. <A| 
decline was shown in 1932, when the total 
amounted to $706,000,000, but in 1933 the! 
amount of deposits involved in bank suspen- | 
sions reached its peak, approximately $3,600,- | 
000,000. | 

By classes of banks.—The deposits of sus- 
pended banks, by classes of banks and by 
years, during the period 1921-1936 are shown | 
in table 9. Total deposits of national banks | 
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TABLE 9.—DEPOSITS OF SUSPENDED BANKS, 1921-1936, 
BY CLASSES OF BANKS AND BY YEARS * 


In thousands of dollars 


Member banks Nonmember banks 


National State State Private? 


172, 188 20, 777 
91, 182 20, 197 
149, 601 34, 244 


125, 159 | 8, 889 
61, 964 1, 908 
101, 025 | 1, 773 


17, 363 
7, 113 


12, 559 
S88 
5 47 


517 


210, 151 64, 890 
167, 555 55, 574 


260, 378 43, 99S 


3, 645 
¥, 883 
23, 466 


123, 
94, 
183, 


7, 728 
, o51 
9, 397 
503 
710 
R58 | 


199, 329 | 45, 547 
142, 386 36, 483 
230,643 | 41,614 


7, 942 | 
, 247 
5, 459 | 


131, 
92, 


164, 


4, 337 
2, 946 
» 12 
989 | 
947 | 
O79 | 


837, OV6 170, 446 399 
1, 690, 232 9, 171 293, 957 


706, 188 214, 55, 153 


448, 
935, 


429, 


5, 262 
21, 157 
7, 806 
1, 189, 469 | 
35, 456 

4, 702 


698 


, 281 
, 441 


3, 596, 549 783, 399 
36, 937 
10.015 
11, 306 5O7 10, 728 71 


t 111, 259 


Total 8, 511,885 (2, 803, 500 |1, 463, 585 |4, 133, 5 


4] 
Exclusive of the deposits of the 12 mutual savings banks which sus- 
pended during the period, aggregating $30,474,000 
2 Deposit figures for 115 of the 599 private banks which suspended dur- 
ing 1921-1936 are not available. 


1936. It also shows the percentage ratios of 
deposits involved in suspensions to those of 
active banks, based both on deposits of banks 
in operation on June 30, 1920 and on average 
deposits of banks in operation during 1920- 
1935. It will be observed that on the basis 
of June 1920 figures this ratio was 23 percent 
and on the average basis it was 20 percent. 
Total deposits of national banks which 


which suspended during the period amounted | suspended during the 16-year period repre- 
to $2,803,500,000, and those of State member| sented 16 percent of the deposits of national 
banks to $1,463,585,000. In both of these| banks in operation in June 1920. The corre- 
classes of banks more than half of the total! sponding ratio for State member banks was 
for the entire period was accounted for by) 18 percent and for nonmember banks 39 per- 


suspensions which occurred in 1933. Non- 
member State banks which suspended during 
the 16-year period involved deposits aggre- 
gating $4,133,541,000. Complete figures for) 
private banks are not available, but the de- 
posits of 484 of the 599 private banks which | 
suspended in 1921-1936 aggregated $111,-| 
259,000. 

Table 10 shows, by classes of banks (ex-| 
cluding mutual savings and private banks), 
the deposits of active banks and the deposits 
of banks suspended during the period 1921-| 


cent. The ratio of deposits of national banks 
which suspended during 1921-1936 to aver- 
age deposits of national banks in operation 
during 1920-1935 was 14 percent, and the 
corresponding ratio for State member banks 
was 13 percent and for nonmember banks 41 
percent. A comparison of the latter percent- 


_ages with the suspension rates presented in 


table 4 (which were based on the number of 
banks in operation) shows that, while na- 
tional banks had the lowest rate of suspen- 
sions per 100 active banks, State member 
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10.—DEPOSITS OF ACTIVE BANKS, DEPOSITS OF BANKS SUSPENDED DURING 1921-1936, AND PERCENTAGE 
RATIOS OF DEPOSITS OF SUSPENDED BANKS TO THOSE OF ACTIVE BANKS, 


BY CLASSES OF BANKS' 


{Amounts in thousands of dollars] 


Class of bank 


National banks 
State member banks 
Nonmember State banks 
Total 

! Exclusive of mutual savings and private banks. 

2 Based on the deposits as of June 30 each year. 
banks had a slightly lower ratio of deposits 
involved in suspensions to average deposits 
of banks in operation. This is attributable 
in part to the fact that average deposits of 
State member banks during 1920-1935 were 


42 percent above their deposits in 1920, while 


average deposits of national banks during 


1920-1935 were only 14 percent above de-| 
posits of national banks at the beginning of | 


the period. The number of banks, on the 


other hand, showed about the same propor-| 
tionate decline—9 percent in the case of State) 
member banks and 10 percent in the case of | 
The increase in deposits of | _ 
State member banks was partly a result of | 


national banks. 


the fact that a number of large national banks 
were converted into or absorbed by State 
member banks in the 1920’s. 

By geographic divisions.—The distribu- 
tion, by geographic divisions, of deposits in- 
volved in bank suspensions (other than 


mutual savings and private banks) during 


the 16-year period 1921-1936 is shown in 
table 11. The East North Central States 
accounted for 
all suspended banks, although only 21 per- 


cent of the number of bank suspensions oc-| 
The New England | 
and Middle Atlantic States combined, while 
accounting for 22 percent of the total de-| 
posits involved in suspensions in the United | 
States, were responsible for only 6 percent 


curred in these States. 


33 percent of the deposits of | 


Percentage ratio of de- 
posits of suspended 
banks, 1921-1936 


Deposits of banks 
in operation 


Deposits of 
suspended 
banks, 
1921-1936 


To deposits 
of banks in 
operation 
(average) 
during 
1920-19352 


To deposits 
of banks in | 
operation on 
June 30, 
1920 


Average 
during 
1920-19352 


| 
| 
| 
| 


17, 159,371 | 19, 540, 488 
8, 241, 861 11, 666, 723 
10° 703, O18 10, 048, S02 


36, 104, 250 41, 256, 013 , 400, 625 


of the total number of suspensions. This is 
attributable to the fact that the average size 
of banks in these regions was larger than 
that of banks in other areas. In contrast, 
the West North Central States, where the 
average size of banks-was relatively small, 
accounted for only 16 percent of the total 
deposits of suspended banks, although 37 per- 
cent of the country’s suspensions occurred 
in those States. 


TABLE 11.—DEPOSITS OF SUSPENDED BANKS, 1921- 
1936, AND PERCENTAGE DISTRIBUTION OF THE DE- 
POSITS AND NUMBER OF SUSPENDED BANKS, BY 
GEOGRAPHIC DIVISIONS ' 


“ eceeaaaee 

| Deposits of 

suspended 
banks, 


FP Percent of 
| 
1921-1936 | 


total de- 
posits of 

suspended 
« inks 


Percent 
of total 
number of 
| suspensions 


| 
| 

Geographic division 
|(in thousands 
| of dollars) 


646 
285 
559 


New England............ 418, 
Middle Atlantic Bee eh . 464, 
East North Central __---.- 2, 792, 


West North Central 
South Atlantic a 
East South Central. .-_--- 


, 324, 431 
995, 044 
328, 682 


West South Central__._-- 37, 703 
Mountain. _-_- aa 5 254, 275 
| | 285, 001 





Total , 626 100. 


1 Exclusive of mutual savings and private banks. 


Differences in the geographic distribution 
of the number of bank suspensions and of the 
amount of deposits involved, during the pe- 
riods 1921-1929 and 1930-1933, respectively, 
are shown in table 12. In the period 1921- 
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1929 suspensions in the West North Central 
States accounted for 47 percent of the total 
number and 39 percent of the total deposits 
of suspended banks, while the corresponding 
figures for the East North Central States 
were 7 percent as to number and 9 percent as 
to deposits. In the 1930-1933 period, due 
to the failure of large banks in the eastern 
section of the country, the East North Central 


States with 29 percent of the total number | 


of suspensions accounted for 39 percent of 
the aggregate deposits of suspended banks, 
while the West North Central States with 30 
percent of the total number of bank suspen- 
sions accounted for only 10 percent of the 
total deposits involved. 

TABLE 12.—PERCENTAGE DISTRIBUTION OF THE NUM- 


BER AND DEPOSITS OF SUSPENDED BANKS, 1921- 
1929 AND 1930-1933, By GEOGRAPHIC DIVISIONS’ 


1921-1929 1930-1933 


Percent 

of total de- of | 
total posits of | total 

suspen- | suspended | suspen- 
sions banks sions 


Geographic division total de- 
posits of 

suspended 
| banks 


New England 
Middle Atlantic 
East North Central 


West North Central 
South Atlantic 3 19. 6 
East South Central - 3.3 


West South Central g. § 

Mountain _. ‘ 9.8 | 9 

Pacific 2.4 4 
Total 


100. 0 100 


Exclusive of mutual savings and private banks 


FEDERAL RESERVE BULLETIN 


Missouri 
| Florida. 


| Percent of | Percent | Percent of 
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among the States with the largest amount of 
deposits involved in suspended banks, were 
not included among the 10 States having the 
most suspensions. These differences are at- 
tributable, of course, to the existence of sub- 
stantial variations from one State to another 
in the average size of suspended banks. 
TABLE 13.—NUMBER AND DEPOSITS OF BANKS WHICH 
SUSPENDED DURING THE PERIOD 1921-1936 IN THE 


TEN STATES HAVING THE LARGEST AMOUNT OF 
DEPOSITS INVOLVED IN SUSPENSIONS ' 


Number of 
Suspensions, 


1921-1936 


Deposits of suspended 
banks, 1921-1936 
in thousands of dollars) 


Michigan 
Ohio 


929, 245 


813, 562 


| Pennsylvania ; 746, 5: 


Illinois 95 577, 
New York 479, 157 
lowa 460, 525 


Indiana 
New Jersey 


279, 53 

238, 597 
232, 056 
202, 353 
Total, 10 States__- 


Total, 38 other States and 
District of Columbia 


4, 959, 400 
226 


United States, total_._- 626 


1 Exclusive of mutual! savings a! 


SIZE OF SUSPENDED BANKS, MEASURED BY 
LOANS AND INVESTMENTS * 


Of the 14,344 banks (exclusive of mutual 


| savings and private banks) which suspended 
-| during the 16-year period 1921-1936, 5,287 
‘had loans 
$150,000 each, aggregating $451,742,000, as 


and investments of less than 


shown in tables 14 and 15; 2,666 had loans 
the largest amount of deposits involved in and investments of $150,000-$249,999, total- 
suspensions during the period 1921-1936 are| ing $517,159,000; and 2,966 were in the 
listed, and the number and deposits of sus-| $250,000-$499,999 class, their total loans and 
pended banks for these States are shown.|investments amounting to $1,043,182,000. 
There appears to have been little correlation | These three size groups comprise 10,919 sus- 
between the number of suspensions and the| pended banks, each with loans and invest- 
amount of deposits involved in the various | ments of less than $500,000, or 76 percent of 
States. Michigan, for example, which had | all the national and State banks that sus- 
the largest amount of deposits involved in| pended during the 16-year period. The ag- 
suspensions, was tenth on the list of States | zregate loans and investments of these banks 
having the largest number of suspensions | 
(shown in table 7). Ohio and Pennsylvania, 
which were second and third, respectively, | 


By States.—In table 13 the 10 States with 


1 Loans and investments, rather than deposits. were used as 
a measure for this purpose since there was readily available a 
classification of active banks by size on June 30, 1920, on the 
basis of loans and investments. A similar classification on the 
basis of deposits has not been made. 
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| 
amounted to $2,012,083,000, or 20 percent of | 
the total loans and investments of all banks | 
suspended during 1921-1936. 

Corresponding figures for large banks, wend 
shown in tables 14 and 15, indicate that those | 
with loans and investments of $10,000,000) 

| 
| 
TABLE 14.—NUMBER AND PERCENTAGE DISTRIBUTION, | 

BY SIZE OF LOANS AND INVESTMENTS, OF BANKS IN 

OPERATION ON JUNE 30, 1920 AND OF BANKS SUS- 

PENDED DURING THE PERIOD 1921-1936, TOGETHER 

WITH THE SUSPENSION RATE PER 100 BANKS IN 

EACH GROUP’ 


| 
| 
| 


| 
| 
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and over numbered 101, accounting for 0.7 
percent of the total number of suspensions, 
and that their loans and investments aggre- 
gated $2,963,660,000, or nearly 30 percent of 
total loans and investments of all suspended 
banks. Banks reporting loans and invest- 
ments of $2,000,000 or more accounted for 
only 5 percent of the number of suspensions 
during the period, but the ratio of their aggre- 
gate loans and investments to the total for 
suspended banks of all sizes was 55 percent. 

The rate of suspension, as measured by the 





‘ s +f: : . 
Banks in I ink Suspension 
operation on suspensions, rate, 1921 
, » 30, 1920 921-19362 he aovigg Megas 
Size group— June 30, 192 . 1936 1/1936, per 100 
loans and investments banks in 
(in thousands of dollars) ‘ | " | operation 
r Per- : e | 
Num- -| Num- |. } on June 
| ber | CCMtOl! “ber | CeMtof| 36 “i990 
' total total lina 
Under 150 6,548 | 22.7 5,287 | 369 | 80.7 
150-249 5,114] 17.7 26661 186 | 52.1 
250-499 6, 977 24.2 2, 966 oe a 42.5 
| 
500-999. __ 4, 991 17.3 1,787 | 12.4 | 35.8 
1,000-1,999 2.738 9.5 emo | 61 | SE86 
2,000—4,999 1, 573 5.4 505 3.5 | 32. 1 
5,000-9,999 508 1.8 1} 1.0 | 29.7 
10,000-49,999 369; 1.2 92 | 6 24.9 
50,000 and over 72 2 | 9 | a | 12.5 
| 
} 
Total - 28,885 | 100.0 |214,344 | 100.0 | 49.7 


! Exclusive of mutual savings and private banks. ; 
2 Eleven banks, the classification of which is unknown, are omitted 
from the individual group figures but included in the total. 


TABLE 15.—ToTaAL LOANS AND INVESTMENTS OF 
BANKS IN OPERATION ON JUNE 30, 1920 AND OF 
BANKS SUSPENDED DURING THE PERIOD 1921-1936, 
CLASSIFIED ACCORDING TO SIZE OF LOANS AND IN- 
VESTMENTS, TOGETHER WITH PERCENTAGE RATIOS 
OF THE LOANS AND INVESTMENTS OF SUSPENDED 
BANKS TO THOSE OF ACTIVE BANKS * 





Percentage 
ratio, loans 
and invest- 
| rents of sus- 
ipended banks 
to those of 


Loans and invest- | 
ments of sus- 
pended banks, 

1921-1936? 


Loans and invest- 
ments of banks in | 
Size group operation on 
, loans and June 30, 1920 
investments 


- a Amount Per- | Amount | Per- | banks in 

of dollars in | cent | (in | cent | operation 

thousands of | thousands ) | on June 30, 
of dollars total | of dollars) | total | 1920 

| 

Under 150 601, 524 LZ 451, 742 4.5 | 75. 1 
150-249 1, C10, 745 2.8 517, 159 5.2 | 51.2 
250-499 2, 493, 982 6.9 1, 043, 182 10. 4 41.8 
500-999 3, 501, 210 9.6 1, 245, 212 12. 5 35.6 
1,000-1,999 3. 778, 47 10.5 1, 213,082 | 12.2 | 32.1 
2,000-4,999 4,771, 143 13. 2 1, 521, 145 15.3 31.9 
5,090-9,999 3, 471, 381 9.6 | 1,010,072 | 10.1 | 29.1 
10,000—49,999 7, 365, 583 20. 4 | 1, 712, 239 7.2 | 7.2 
50,000 and over 9, 155, 889 25.3 | 1, 251, 421 12.6 13.7 
Total | 36, 149, 931 100.0 | 29,965, 254 | 100.0 27.6 


| 
| 


Exclusive of mutual savings and private banks : 
? Excluding*the figures of eleven banks, whose loans and investments 
are unavailable 





ratio of the number and loans and invest- 
ments of banks suspended in 1921-1936 to 
‘the number and loans and investments of 
‘banks in operation on June 30, 1920, was 
considerably greater for the groups of small 
banks than for the groups of large banks. 
Almost without exception the proportion was 
‘smaller in each successively larger size 
group.' Tables 14 and 15 show that the ratio 
of suspensions to banks in operation on the 
base date, in the case of banks with loans and 





_|investments of less than $150,000, was 81 


| percent as to number and 75 percent as to 
| loans and investments. In the case of the 
| largest size group, comprised of banks having 
‘loans and investments of $50,000,000 and 
‘over, the corresponding ratios were 13 per- 
‘cent as to number and 14 percent as to loans 
_and investments. 

By periods.—In the 4-year period 1930- 
1933, the distribution of suspended banks by 
size of loans and investments was consider- 
ably different from that shown for banks 
which suspended in the period 1921-1929. 
The suspension of a proportionately greater 
‘number of large and medium-sized banks 
'during the years 1930-1933 than during the 
/1921-1929 period accounted for the differ- 
ence. Table 16 shows that the proportion 
of suspended banks in the size groups with 
\loans and investments under $500,000 de- 


} 





1 This variation in the suspension rates existed to about an 
equal degree when average figures for active banks on June 
30 in the years 1920, 1925, and 1930 were used as a basis of 
comparison rather than the June 1920 figures. On this aver- 
age base the ratios in the last column of table 14 are 87.2, 
60.0, 49.8, 40.4, 32.6, 28.7, 26.5, 22.0, 10.2, and 54.4 percent, 
| respectively. 
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creased from the 9-year period to the 4-year, 
period, a corresponding increase being re-| 
flected in the case of banks in size groups of | 


$500,000 and over. During the 1921-1929 
period 85 percent of the banks which sus- 
pended had loans and investments under 


TABLE 16.—NUMBER AND PERCENTAGE DISTRIBUTION 
OF BANK SUSPENSIONS, GROUPED BY SIZE OF LOANS 
AND INVESTMENTS, 1921-1929 AND 1930-19337 


1921-1929 1930-1933 
Size group— : ] 


loans and investments 


. y > Io ys) y > a ys) 
(in thousands of dollars Number | Percent | Number | Percent 


of sus- of of sus- of 
pensions total pensions?) total 
Under 150 2,313 42.7 
150-249 1, 123 20 
250-499 1, 151 21. : 
500-999 432 y 
1,000-1,999 201 3 
2,000—4,999_ _ - 74 1 
5,000-9,999_ _ __ 13 
10,000-—49,999 } 

50,000 and over 


Total__- 5, 411 100. 0 


! Exclusive of mutual savings and private banks 


2 Ten banks, the classification of which is unknown, are omitted from | 


|at large banks. The rates for national banks 


the individual group figures but included in the total 


$500,000, while only 71 percent of those sus- 


pending in the 1930-1933 period were in-| 


cluded in this class. Conversely, banks with 
loans and investments of $1,000,000 and over 
accounted for only 5 percent of the suspen- 


sions in 1921-1929 and for 15 percent of those | 


in 1930-1933. 

By classes of banks.—The analysis of sus- 
pensions by size and classes of banks, given 
in table 17, indicates that in the case of both 
national and State banks the rate of suspen- 
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TABLE 17.—NUMBER OF BANK SUSPENSIONS, 1921- 
1936, BY CLASSES OF BANKS (NATIONAL AND 
STATE), AND SUSPENSION RATE PER 100 BANKS IN 
OPERATION ON JUNE 30, 1920, CLASSIFIED ACCORD- 
ING TO SIZE OF LOANS AND INVESTMENTS * 


Suspension rate, 1921 
1936, per 100 banks in 
joperation on June 30, 1920 


Number of suspensions, 
Size group—loans | 1921-1936 
and investments 
(in thousands 


of dollars) ; 
Na- Total 


. Na- 
Total? tional haat tional 


State? 


Under 150 5, 287 
150-249 2, 666 
250-499 2, 966 
500-999 1, 787 


1,000—1,999 870 
2,000—4, 999 505 


5,000-9,999 
10,000—49,999 
50,000 and over 


Total 


! Exclusive of mutual savings and private banks 
2 Eleven banks, the classification of which is unknown, are omitted 


| from the individual group figures but included in the totals. 


3 The ratios of bank suspensions during 1921-1936 to the average of the 
number of banks in operation in June 1920, 1925, and 1930, distributed 
according to the size groups shown in table 17, are as follows: national 
banks—70.0, 53.3, 40.6, 31.2, 26.8, 22.2, 22.3, 14.9, 7.9, and 35.0, respectively; 
State banks—88.4, 61.5, 53.9, 47.5, 38.7, 36.0, 30.8, 28.1, 12.0, and 62.5, 


| respectively. 


sion was much higher at small banks than 


'and for State banks did not differ materially 
in the case of banks with loans and invest- 
ments under $250,000. In the medium and 
larger size groups, however, the number of 
suspensions during 1921-1936 per 100 banks 
in operation on June 30, 1920, was materially 


lhigher for State banks than for national 


banks. 

By geographic divisions.—Corresponding 
information by geographic divisions shown 
in table 18 indicates that with the exception 


TABLE 18.—NUMBER OF SUSPENSIONS, 1921-1936, PER 100 BANKS IN OPERATION ON JUNE 30, 1920, BY GEO- 


| 
| 


Size group—loans and investments 
(in thousands of dollars) 


New | Middle | 


Potal England | Atlantic | 


Under 150 
150-249 _ __ 
250-499 _ _ 
500-999 _ __- 
1,000-1,999_ 
2,000-4,999_ _ 


5,000-9,999_ _ __ 
10,000 and over 


Tota. ..... 


GRAPHIC DIVISIONS AND BY SIZE OF LOANS AND INVESTMENTS * 


East West 
North North 
Central | Central 


East West 
South South 
Central | Centra! 


Moun- 
tain 


South 


de “Atle 
Atlantic Pacific 


91. 56. : 4. 6 
58. : 56. j 34. | 4 
44.‘ 52. 5 | 30.9 | 
33. 6 32. ; 28 
27.3 | 3.5 31. ¢ 29 


26. 2 | j : 23 


20. { 





! Exclusive of mutual savings and private banks. 
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of the New England and Middle Atlantic re- 
gions the highest rate of suspension was 
among the banks with loans and investments 


declined as the size of banks increased. In 
the New England States the suspension rate 
was highest among banks with loans and in- 
vestments of $500,000 and over; in the Middle 


ing from 27 to 33 suspensions during the 


June 1920 in the size groups with loans and 
investments under $10,000,000. 

The contrast in the rate of bank suspen- 
sions by size of banks, as between North- 
eastern States (New England and Middle 
Atlantic) and the other geographic regions 
suggests that the size of suspended banks 
depends, in part at least, on the type of com- 
munity in which the bank is located and by 
economic factors within the region. In the 


New England and Middle Atlantic sections 


agricultural activities differ from those in 
most other sections. There is a different 
type of agriculture, with big markets nearby 
for the products, and outlying agricultural 
communities in the East were not forced to 
undergo the same readjustment as agricul- 
ture in other sections of the country. The 
resulting higher degree of stability has aided 
the small banks in outlying agricultural com- 
munities. On the other hand, in the large 
industrial and financial centers in the East 
which suffered from severe business depres- 
sion beginning in 1929 and 1930, the larger 
banks were called upon to meet a constant 
and prolonged strain which proved too great 
for many of them, resulting in the later years 
in a high suspension rate among the larger 
banks. 

Suspension of large banks.—Of the banks 
which suspended in the period 1921-1936 the 
30 largest had loans and investments aggre- 
gating $1,912,000,000. All 30 of these banks 
suspended in the years 1930-1933, and their 
combined loans and investments repre- 
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sented 23 percent of the total loans and 


investments of all banks suspended during 
The individual bank figures 
ranged from $22,000,000 to $380,000,000, five 


‘of the banks having held loans and invest- 
‘ments in excess of $100,000,000. The suspen- 


sion of these large banks had a direct effect 


‘on other banks whose correspondent accounts 
Atlantic States the suspension rate differed | 
relatively little among the size groups, rang- | 


were deposited with them and a profound 
psychological effect on bank depositors gen- 


erally, and doubtless contributed in an im- 
1921-1936 period per 100 active banks in) 


portant degree to the closing of many banks 


‘in various parts of the country. 


SIZE OF SUSPENDED BANKS, MEASURED BY 
CAPITAL STOCK 

Capital stock is not as good a measure of 
size of banks as loans and investments, or 
deposits, because it is determined in part by 
requirements of law and because of the prac- 
tice of some banks of building up large sur- 
pluses rather than increasing capital stock. 
However, there appears to be some relation 
between the size of banks, measured in this 
way, and the rate at which suspensions oc- 
curred. Table 19 gives a distribution of sus- 
pended banks (exclusive of mutual savings 
and private banks) during the period 1921- 
1936, classified by size of capital stock, and 
the suspension rate per 100 active banks in 
June 1920 for banks in each size group. 
While there was a smaller degree of variation 
in the suspension rates of banks measured by 
amounts of capital stock than in the corre- 
sponding distribution by size of loans and in- 
vestments, the figures in table 19 support in 
a general way the conclusions which were 
reached in the analysis of suspended banks 
by size of loans and investments. 

It will be seen that 4,341 banks, represent- 
ing 30 percent of the 14,344 suspensions dur- 
ing 1921-1936, had capital stock of less than 
$25,000; and that 4,755 suspended banks, or 
33 percent of the total, had capital stock of 
$25,000-$49,999. About 83 percent of the 


‘banks which suspended during 1921-1936 had 


a capital of less than $100,000. 
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TABLE 19.—NUMBER AND PERCENTAGE DISTRIBUTION 
OF BANK SUSPENSIONS, 1921-1936, AND SUSPEN- 
SION RATE PER 100 BANKS IN OPERATION ON JUNE 

30, 1920, BY SIZE OF CAPITAL STOCK * 


Suspen- 
sion rate, 
1921-1936, 
per 100 
banks in 
operation 
on June 30, 
1920 


Number 
of sus- 

| pensions, 

1921-1936 # 


Percent 
of 
total 


Size group—capital stock 


Under $25,000 
$25,000-$49,999__. 
$50,000-$99,999_____ 


$100,000-$499,999____ 
$500,000-$999,999____ 
$1,000,000 and over 


Total 214,3 


1 Exclusive of mutual savings and private banks : 
2 Two banks, the classification of which is unknown, are omitted from 
the individual group figures but included in the total 


The number of suspensions during the pe- 


riod for every 100 banks in operation on| 


June 30, 1920, was 53 in the case of banks 
with capital stock of less than $25,000, and 
54 in the case of those with capital stock of 
$25,000-$49,999. For banks with a capital 
stock of $100,000-$499,999 the suspension 
rate per 100 active banks was 41, and in the 
case of those whose capital amounted to 
$1,000,000 or more it was only 28, indicating 
that suspensions were less numerous among 
large banks than among small banks. 


SUSPENSIONS DISTRIBUTED BY POPU- 
LATION OF CITIES 

Of the 14,344 bank suspensions during 
1921-1936 (excluding mutual savings and 
private banks), 4,652 or 32 percent occurred 
in towns of less than 500 population, and 
10,277 or 72 percent in towns of less than 
2,500 population. Only 710 banks, or 5 per- 
cent of those suspended, were located in cities 
with a population of 100,000 and over. 

Corresponding figures by classes of banks 
show a much smaller percentage of national 
banks than of State banks suspended in places 
of small population. Only 10 percent of the 
national bank suspensions were in places of 
less than 500 population, compared with 38 
percent in the case of State banks. This dif- 
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ference between the percentage of national 
bank suspensions in small places and that of 
State banks follows from the fact that rela- 
tively fewer national than State banks are 
located in small towns and villages, due to 
ithe higher minimum capital requirements for 
‘national banks than for State banks in many 
‘States. 

| In table 20 are shown the number of bank 


1/suspensions that occurred during 1921-1936, 
, _grouped according to class of bank and also 
42 »| according to the population of the town or 
- | city in which the banks were situated. The 


rates of suspension per 100 banks in each 
'class in operation on June 30, 1920 are also 
‘indicated. Although there were many more 
| bank suspensions in small than in large 
places, the differences in the rates of suspen- 
'sion were not nearly so marked because such 
|a large number of banks (particularly State 
banks) operate in small cities, towns, and 
villages. 

In the case of national and State banks 
combined, 56 suspensions per 100 active 
banks occurred during the 16-year period in 
communities of less than 500; in places with 
a population of 500-999 the rate was 54 per 
| 100 active banks; and in those with a popula- 
ition of 1,000-2,499 it was 50. An appre- 
| TABLE 20.—NUMBER OF BANK SUSPENSIONS, 1921- 
1936, AND SUSPENSION RATE PER 100 BANKS IN 
OPERATION ON JUNE 30, 1920, GROUPED ACCORDING 


TO POPULATION OF. TOWNS AND CITIES, AND BY 
CLASSES OF BANKS’ 





Suspension rate per 100 
banks in operation on 
Population of June 30, 1920 
town or city . ; 


| ‘ Na- Na- | State 


| Number of suspensions, 
| 1921-1936 





State Total 


tional tional | 
279 41.7 
41.7 


35. ‘ 


| Under 500 
| 500-999 re 
1,000-2,499 


31 


32.5 | 


| 2,500-4,999 
| 5,000-9,999 
| 10,000-24,999 
25,000-49,999 
50000-99999 
100,000 and over-. 


81 | 
49 | 
109 | 

2,719 | 


Total 14, 344 | 


1 Exclusive of mutual savings and private banks 
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ciably smaller ratio was shown for banks 
situated in towns and cities with a population 
of 2,500 and over. There was not so much 
contrast, however, between the rates of bank 
suspensions in small places and large places, 
respectively, as there was between small 
banks and large banks. This is accounted for 
in part by the fact that quite a number of 
small banks located in the larger towns and 
cities suspended during the period. 

There was a considerable difference be- 
tween national banks and State banks in the 
rate of suspension according to the size of 
community in which the suspensions occurred. 
While the suspension rates were higher for 
State banks than for national banks in all 
sizes of communities, the differences were 
particularly noticeable in the larger cities, 
where the rate of suspension of national 
banks per 100 active banks was much below 
the suspension rate of State banks. The rate 
of suspension of State banks was nearly as 
high in large cities as in small cities. 

In the 1930-1933 period there was a pro- 
nounced spread of suspensions into the larger 
centers. This may be seen from table 21, 
which compares the number of suspensions 
by size of community for the two periods 
1921-1929 and 1930-1933. During 1930-1933, 
28 percent of the suspensions occurred in 


places with a population of less than 500 and | 


TABLE 21.—NUMBER AND PERCENTAGE DISTRIBUTION 
OF BANK SUSPENSIONS BY POPULATION OF TOWNS 
AND CITIES, 1921-1929 AND 1930-1933? 


1921-1929 | 


1930-1933 


| 
| Number | Percent 
| of sus- of 

pensions total 
| 


Population of 
town or city 


| 
Number | Percent 
of sus- of 
pensions total 


Under 500__- =e pe 2, 108 | 
500-999___.____- we | 1, O89 
1,000-2,499__ __ ici oe 1, 080 


39.0 
20.1 
20.0 | 


28.3 
19. 2 
19. 6 


2, 496 | 
1,690 | 
1,725 | 
2,500-4,999____ 


5,000-9,999.__.. 
10,000-24,999___.______- 


437 
224 


200 


858 
567 
504 
25,000-49,999_.........-_... 


50,000-99,999_ 
100,000 and over 


57 .: 
65 | § 
151 2 











| 
| 


Tetel....-. 5, 411 100. 0 





! Exclusive of mutual savings and private banks. 
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67 percent in places of less than 2,500 popu- 
lation, compared with 39 percent and 79 per- 
cent, respectively, during the period 1921- 
1929. Cities with a population of 100,000 
and over, on the other hand, contributed 6 
percent of the total suspensions in 1930-1933, 
compared with only 3 percent in 1921-1929. 


BANK SUSPENSIONS IN RELATION TO NUMBER 
OF BANKS PER CAPITA 


With some exceptions, suspensions during 
1921-1936 were most numerous in States 
where the number of banks increased rapidly 
prior to 1920 and in those which had a low 
population per bank in 1920. In the majority 
of States with a high population per bank, 
suspension rates were substantially below the 
average for the country as a whole. Table 22 
gives (1) the percentage change in the num- 
ber of banks from 1900 to 1920, (2) the popu- 
lation per bank in 1920, and (38) the suspen- 
sion rate, for the ten States with the highest 


TABLE 22.—-PERCENTAGE CHANGE IN THE NUMBER OF 
BANKS FROM 1900 TO 1920, POPULATION PER BANK 
IN 1920, AND SUSPENSION RATE 1921-1936 PER 100 
BANKS IN OPERATION ON JUNE 30, 1920, FOR THE 
TEN STATES WITH THE HIGHEST AND THE TEN 
STATES WITH THE LOWEST SUSPENSION RATE 


| Percentage | 

| change in Popula- 
number of | tion per 

| banks! be- | bank! in 

| tween 1900 1920 
and 1920 


Suspension 
rate, 1921- 
1936, per 100 
banks in op- 
eration on 
| June 30, 1920? 


States 


10 States with highest suspen- 
sion rate: 

3, 725 
917 
3, 605 | 

3, 709 

, 236 

, 242 
2, 346 | 

720 

, O84 

, 412 


South Dakota 
Arkansas 
South Carolina_--- 
Michigan 


Nevada- - 

North Dakota_- 

i 

North Carolina__--- a 
10 States with lowest suspen- 

sion rate: 

Pennsylvania - ------- 

{aon 

eee 

New York - 

California 

Connecticut 

Massachusetts 

Delaware LESS IETS 

Rhode Island - ----------- 

New Hampshire - --- 


NH ONWR ER We® 


5, 722 
2, 705 
, 005 

, 795 

, 760 

, 522 
14, 215 
5, 718 
18, 315 
5, 539 


sce 
II 


tres oo ote 
We PR ONONNINO@M 


5-1 


a 
tw 





United States, total 3, 496 


2 
3 











1 Exclusive of mutual savings banks. 
? Exclusive of mutual savings and private banks. 
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and the ten States with the lowest suspension ‘table 24. It appears, however, that there was 
rate. | little, if any, relationship between the average 
ie ioe oe ein, Games age of suspended banks and the rate of sus- 
. ? | pensions per 100 active banks in the respec- 

Data regarding the charter age of banks | tive geographic divisions. Banks which sus- 
at time of suspension are available at present | pended in the West North Central States dur- 
for national banks and for State banks during} jng the 10-year period 1921-1930 were in 
a period of 10 years only, 1921-1930. From) existence prior to suspension for an average 
table 23 it will be seen that 25 percent of the| period of 18 years and 9 months, the longest 


banks which suspended in this period were) 
less than 10 years old at time of closing and 


TABLE 23.—DISTRIBUTION OF SUSPENSIONS ACCORD- 
ING TO THE CHARTER AGE OF THE BANKS, 1921-19307? 


| 
Number of | 
bank sus- | 
pensions, | 
1921-1930 | 


Percent 


Years in operation prior to suspension of total 





Less than 5-_- 11.1] 
5-9_ 


-14 


735 
925 | 
, 266 19.1 | 
} 
19.4} 
18.3 | 
8.5 


, 283 
» 213 
561 } 
| 
| 
272 
180 
100 


1 | 
7 
5 | 


4 
2 
1. 


50 and over A) | 6 


| 
| 

’ anil 
43 7 | 
| 

| 


Total 6, 618 100.0 | 


1 Covers national and State bank suspensions only and excludes 85 | 
such banks for which data are not available. } 


64 percent were less than 20 years old; 36| 
percent, on the other hand, had been in opera- | 
tion for 20 years or more. This clearly indi- 
cates that, although many of the suspensions 
occurred among recently organized banks, 
long established institutions were by no 
means immune to the difficulties which pre- 
vailed. Due, however, to such factors as con- 
versions, mergers, absorptions, and reorgan- 
izations, the “charter age’’ of some banks is) 
not a good measure of their span of existence; | 
technically, some banks that resulted from 
mergers or conversions have been in existence | 
only a few years, while as a practical matter | 
they or their predecessors have been operat-| 
ing without interruption for a long time. | 

Considerable variation among the various, 





14.0} — 


| West South Central 


for any region, whereas in the Mountain 
States the average time of existence prior to 
suspension was only 11 years and 7 months, 
the shortest for any region. In both these 
geographic divisions the suspension rate dur- 
ing the period was very high. 


TABLE 24.—AVERAGE CHARTER AGE OF SUSPENDED 
BANKS, BY GEOGRAPHIC DIVISIONS, 1921-1930? 


Number of 
bank sus- ~ 
pensions, } 
1921-1930 | Years | Months 


Average age 
Geographic division 


New England 
Middle Atlantic 
East North Central 


17 | 
17 
16 | 


18 
64 
631 


10 
9 


West North Central 
South Atlantic 
East South Central 


2, 965 18 
1, 165 15 | 
352 
811 
470 
142 


Mountain 
Pacific 


Total 


6, 618 


1 Covers national and State banks only and excludes 85 such banks 
Montana for which data are not available. 


A somewhat greater variation in the age 
of suspended banks was shown in the case of 
individual States. As was indicated in the 
analysis by geographic divisions, the sections 
of the country which had experienced the 
longest period of development were in general 
those in which the average age of suspended 
banks was high, and the States most recently 
settled and developed were included among 
those with a low average age of suspended 
banks. For example, in Connecticut, Iowa, 
Kentucky, Michigan, Nebraska, and West 
Virginia, the average age of banks which 
suspended in the period 1921-1930 was appre- 


sections of the country obtained with respect | ciably above the average for the United States 
to the age of suspended banks, as indicated in| as a whole, while in Arizona, California, Colo- 
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rado, Florida, Texas, and Wyoming, it was cumulative figures of the amount of author- 
materially below the average for the country. | ized loans to open banks and the amount dis- 
ae aif dines ____|bursed by the Reconstruction Finance Cor- 

AID TO BANKS FROM EXTERNAL SOURCES poration, together with the amount of such 
Prior to 1932.—During the early 1920’s | loans outstanding at the close of each quarter 

many banks facing financial difficulties were | from 1932 through 1936. 

aided through the extension of loans for agri- | 

cultural and livestock purposes by the War | TABLE 25.—LOoANs By THE RECONSTRUCTION FINANCE 

Finance Corporation. These advances were | crag wap uaa BANKS, BY QUARTERS, 1 THE 

made for the most part upon assets which (Cumulative figures at end of quarter, in thousands of dollars) 

though non-liquid were believed fundamen- | 








te ¢ | 

tally sound. They aggregated $172,114,000, | Quarter Seer | pecan | seme 
and were extended to 4,317 banks located in| | ; 

¢ +. . ~ 7 yer ati ‘ ‘ ~ | 1932 
37 States. Of these, 674 were national banks |". ouarter ee er 
and 3,643 were State banks. By November}  {svond quarter | 815,301 | 487,002 | 419, 965 
8% > . ‘hird quarter 809, 318 675, 254 | 525, 537 
30, 1929, the loans made to 4,136 banks, total-| Fourth quarter oe, Se, 

; = « C } 1933 
Ing $164,051,000, had been completely repaid, First quarter 1, 172, 520 | 987, 445 677, 611 
and partial repayments amounting to $6,782,-| geen! quarter reom| Lemme) seas 
000 had been made on other advances. Only Fourth quarter 1, 290,700 | 1,091, 785 462, 950 

7 . ‘ io} ] re 1934 
0.7 percent of the total originally advanced First quarter 1, 309, 442 | 1, 103, O80 353, 066 
had not been repaid ap quarter 1 322, 062 1, 122,110 | 290, 110 
5 Third quarter 1, 326,733 | 1, 130,377 | 259, 949 
In the autumn of 1931 the National Credit Fourth quarter 1, 329, 239 | 1, 133, 063 | 229, 184 

}: ati ¢ ives anivzati y 1935 
Corporation, a private organization, Was |’ pisst quarter 1, 334,436 | 1, 135, 083 204, 785 
formed at the suggestion of the President to|  Tiira‘qlutter 11390,386 | 15142300 | 180,611 
bolster the financial structure of the weaker Fourth quarter 1, 339, 835 1, 142, 590 167, 003 

f a . A; — 1936 | 

banks through the aid of the stronger institu- ast anerter | 1,142,903 | 153, 984 
F : . 3ec arter 37 | 3, 132 
tions... This Corporation made more than!  {iira quarter, 1143/2060 | 133,305 
“4 ‘our quarter 3, 206 2 
1,200 loans to banks in 31 States. At the) fourth auarter aan _— 





peak reached in February 1932, these loans | 
and commitments totaled $188,000,000. De-| Loans by the Reconstruction Finance Cor- 
spite this assistance, however, an increasing | poration to closed banks.—Partly in response 
number of banks were meeting with difficul-|to a developing sentiment that recovery was 
ties, and near the end of 1931 there was a| being retarded by the fact that a huge volume 
noticeable rise in the rate of bank suspen-|of deposits, a large part of which would ulti- 
sions. mately become available, remained tied up in 
Loans by the Reconstruction Finance Cor-| unliquidated banks which had suspended in 
poration to open banks.—The Reconstruction | 1931, 1932, and particularly 1933, the Recon- 
Finance Corporation was organized in Jan-|struction Finance Corporation established a 
uary 1932 and within a short time this organ- | Deposit Liquidation Division for the purpose 
ization began to make loans to banks. By|of stimulating and encouraging the extension 
the middle of 1932 loans to 3,284 open banks,|of additional loans to closed banks. The 
aggregating $615,391,000, had been author-/| Division was established following a state- 
ized. At the end of June 1933, loans to 5,584 | ment issued by the President on October 15, 
open banks had been authorized, totaling|/1933. Some loans to closed banks, for the 
$1,234,058,000. Table 25 shows, by quarters,| purpose of aiding in the reorganization or 
s For statements of purpose of the Corporation and for gen- liquidation of such banks, had been made by 


eral plan of organization and operation, see FEDERAL RESERVE ; j } 
Secabans box Gckthar 10Gh, camer Uiaer the Reconstruction Finance Corporation from 
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the time it was organized, but at the begin- length of time. Loans on the assets of many 
ning they were in limited amounts. ‘closed banks provided the means for the 

Banks that closed after January 1, 1933,| prompt opening of successor banks, at which 
were given first attention by the Deposit|time a substantial part of the funds of the 
Liquidation Division; loans were made later| closed banks became immediately available. 
to banks that closed prior to January 1933.) Such loans also obviated the necessity of the 
By June 30, 1934, loans amounting to $802,-|dumping of large blocks of securities and 
713,000 had been authorized to closed banks, | mortgages by the receivers of closed banks 


of which amount $544,060,000 had been dis- | 
bursed. On June 30, 1935, the amount of such 
loans that had been authorized was $1,117,-| 
928,000, of which $822,557,000 had been dis- | 
bursed. Table 26 gives cumulative figures of | 
the amount of loans to closed banks authorized | 
and disbursed by the Reconstruction Finance | 
Corporation, and the amount outstanding, by | 
quarters, from 1932 through 1936. 
TABLE 26.—LOANS BY THE RECONSTRUCTION Faranen| 


CORP°RATION TO CLOSED BANKS, BY QUARTERS, IN | 
THE YEARS 1932-1936' 


(Cumulative figures at end of quarter, in thousands of dollars 


Amount 
disbursed 


Amount 
authorized 


Amount 


Quarter : 
du outstanding 


1932 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


1933 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


1934 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


713, 037 
802, 7 
Y61, 42% 
, 035, 733 


1935 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


, 069, O76 
. 117, 
, 140, 972 


.170, 15 


1936 
First quarter 
Second quarter 
Third quarter_- 
Fourth quarter 


, 206, 
, 224, 
» 232 


, 248 


162, 6 

141, 63 
120, 72 
108, 574 


YO1, 6: 
914, 3: 
930, 223 | 


1 Includes loans to receivers, conservators, and liquidating agents, 
loans through mortgage loan companies to aid closed banks, and loans 
on assets of closed banks under Section 5e of the Reconstruction Finance 
Corporation Act 


Loans to closed banks by the Reconstruc- 
tion Finance Corporation provided immediate 
cash which, in the ordinary liquidation proc- 
ess, would not have been available for dis- 
tribution to depositors for a considerable | 





| other 


on an abnormally low market in an effort to 
make depositors’ claims available. 

In a few instances loans on the assets of 
closed banks have since been transferred by 
the Reconstruction Finance Corporation to 
operating banks, the outstanding example of 
this being the transfer of $35,000,000 in such 
manner at Detroit in the spring of 1935. In 
new advances to receivers of 
closed banks, secured by the unpledged assets 
of these banks, have been made directly by 


cases 


| operating banks. 


Strengthening of the capital structure of 


banks following the banking holiday.—Many 


of the banks that did not reopen immediately 
following the banking holiday needed addi- 
tional capital. Existing stockholders and 
the public in general were not in a position 
to provide much of the additional capital 
necessary, and the Government, through the 
Reconstruction Finance Corporation, made 
extensive purchases of preferred stock and 
capital notes and debentures of banks. 
Banks that had been licensed immediately 
following the banking holiday without re- 
organization were invited to cooperate in the 
program for strengthening the capital struc- 
ture of banks, and as a result many of the 
larger metropolitan banks also sold capital 
stock to the Reconstruction Finance Corpora- 
tion. A large number of banks were required 
to obtain additional capital funds before 
being admitted to membership in the Federal 
Deposit Insurance Corporation. 

By the end of June 1934 the program of 
capital rehabilitation was well under way, the 
Reconstruction Finance Corporation having 
outstanding on that date a total of $814,679,- 
000 invested in the capital stock of banks. 
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At the end of June 1935, which marked the 
approximate peak, the Reconstruction Fi-| 
nance Corporation’s investment in preferred 
stock, capital notes, and debentures of 5,752 
banks amounted to $904,666,000. On Decem- 
ber 31, 1935, it amounted to $897,016,000. 
By June 30, 1936 it had declined to $819,993,- 
000, and on December 31, 1936 the total out- 
standing was $654,619,000. These and other 
related figures, as reported at the end of each 
quarter during the years 1933-1936, are 
shown in table 27. 


TABLE 27.—PURCHASES BY THE RECONSTRUCTION 
FINANCE CORPORATION OF PREFERRED STOCK AND 
CAPITAL NOTES OR DEBENTURES OF BANKS, AND 
LOANS ON PREFERRED STOCK OF BANKS, BY QUAR- 
TERS, IN THE YEARS 1933-1936 


{Cumulative figures at end of quarter, in thousands of dollars] 


Amount Amount 
disbursed joutstanding 


Amount 


Quarter authorized 


1933 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


14, 933 
47, 318 
69, 972 
496, 556 


12, 
43, 
63, 
264, 


750 
468 
107 
346 


12, 
43, 
63, 
264, 


750 
463 
102 
200 


1934 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


932, 003 | 
, 046, 946 
, 103, 596 
, 153, 497 


593, 578 
817, 303 
890, 775 
938, 004 


593, 052 
814, 679 
$27, 374 
863, 984 


1935 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


834 
666 
030 
016 


, 174, 135 | 
, 186, 972 | 
, 214, 593 
, 235, 678 


989, 756 
, 006, 895 
, 026, 070 
, 040, 973 


902, 
904, 
904, 
897, 





1936 
First quarter 
Second quarter 
Third quarter 
Fourth quarter 


, 239, O77 | 
. 242, 462 | 
, 242, 553 | 


, 244, 468 


, 056, 
. 066, 
, 071, 
, 073, 


768 
016 
576 


267 


877, 327 
819, 993 
701, 385 | 
! 654, 619 
| 


1 Outstanding on October 31, 1937—$594,275,000. 


| 
by the) 


Reconstruction Finance Corporation was re- | 
sponsible in part for the repayment by the) 
banks of funds previously borrowed. Some | 


The supplying of capital funds 


indication of this fact is found in the com- 
parison between the amount of outstanding 
loans to open banks by the Reconstruction 


FEDERAL RESERVE 
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Finance Corporation, shown in the last col- 
umn of table 25, and the amount of the Cor- 
poration’s outstanding investment in pre- 
ferred stock, capital notes, and debentures 
of banks, shown in table 27. As the invest- 
ment in capital stock of banks increased, the 
amount of outstanding loans declined. 

Loans made by the Reconstruction Finance 
Corporation to other types of financial in- 
stitutions (such as mortgage loan companies, 
insurance companies, and building and loan 
associations) also assisted the banks in- 
directly in liquidating their assets. While 
figures on the total advances to such organ- 
izations are available, there is no measure of 
the extent to which such funds were used in 
repaying bank loans. 

Other aid to banks.—Certain organiza- 
tions other than those already mentioned also 
assisted in the liquidation of bank assets, 
thereby strengthening the position of open 
banks and facilitating the liquidation of 
closed banks. It is estimated that about a 
half a billion dollars of the proceeds of Fed- 
eral Land Bank and Federal Farm Mortgage 
Corporation loans during the years 1933- 
1936 were used to refinance mortgage in- 
debtedness and other debts of farmers to com- 
mercial banks, open and closed. 

It is roughly estimated also that approxi- 
mately a half a billion dollars of home mort- 
gage loans held by commercial banks and 


‘receivers were taken over by the Home Own- 


ers’ Loan Corporation up to the time it 
ceased lending, on June 12, 1936. For the 
most part these loans were exchanged for 
guaranteed bonds of the Home Owners’ Loan 
Corporation. Closed banks which received 


‘the bonds were able to borrow 80 percent of 


their par value from the Reconstruction 
Finance Corporation. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve bank credit outstanding to. 
Treasury 
| : ; deposits 
} U. 8. with 
Bills Bills Gov- | Other Federal Reserve 
dis- . ern- | Reserve Reserve ac- 
jcounted ment | bank banks counts 
| securi- | credit? 
ties 





Excess 
(esti- 
mated) 


bought 





End of month figures: 
1936— Dee. 31__---| 
1937—Jan. 31 

Feb. 27... 


2, 430 
2, 430 
2, 430 
2, 430 
2, 525 | 
526 | 
526 | 
526 
526 
526 
526 


11, 258 6, 543 , 376 259 261 
11, 358 ; 6, 349 f 281 260 
11,436 | 2, 6, 399 288 253 
11, 574 6, 377 7! 236 258 
11, 799 6, 426 , 967 288 257 
11, 990 547 || 6, 462 ‘ 272 255 
12, 318 6, 447 5 »: 285 260 
12,446 | 2, 6,460 | 3, 586 3% 301 258 
12, 567 ’ 6, 524 7 38 337 257 
2, 741 6,542 | 3, 582 374 265 
2, 803 6,555 | 3,661 472 263 


NPwwny 


~] 


June 30 
July 31....-} 
Aug. 31__-_-- 
Sept. 30... 

Got. 3.....-3 


to bo bo 


~] 


CWWWHF OF Wwww 


DPNHHNd 


whys 


] 
1 





Wednesday figures: ; 
1936— Dee. 430 3 } 11, 188 t 2, 353 212 260 
Dee. § 430 ; , 11, 206 B, 46 2, 372 229 278 

Dee. 16_-- 3 | 2,430 11, 222 2, 346 227 265 

Dee. 2: 3 | 2,430 2, { 11, 229 6,680 | 2,342 256 266 

Dee. 430 5 11,251 | 2, 530 6,550 | 2, 368 274 270 | 6,572 





aE) 


aS) 





430 | 28 2, 46 11, 271 2, 5: 6, 473 2, 395 278 261 6, 627 
430 4 2,476 | 11, 306 2, 528 6, 371 2, 439 308 261 6, 740 
430 | 32 | 2, 468 11,317 53% 6, 339 2, 463 / 312 261 6, 755 
430 | 2 7 11, 345 . 6, 318 2, 503 315 259 6, 779 


430 2, 11, 364 6,348 | 2, 529 286 261 | 6,758 
430 42 | 2,477 | 11,387 6,360 | 2, 563 2 310 259 | 6,771 
430 78 | 11,403 6,351 | 2,575 300 256 | 6.768 
430 | 11,425 | 2,532 || 6,372 | 2,602 302 255 | 6,705 


1937—Jan. 
Jan. 
Jan, 2 
Jan. 27 


wSrmonw 
rrr 


Feb. 
Feb. 
Feb. 
Feb. 


ewww 
Nbr 


bd 


430 | 7 11,443 | 2,535 || 6,407 | 2,620 280 253 | 6,660 
430 5 11,484 | 2,537 || 6,376 | 2,672 238 2541 6,749 
’ 430 | 2 11,515 | 2,538 || 6,385 | 2,697 243 261 | 6,830 
430 3 | 11,541 | 2,537 || 6,375 | 2,723 326 260 | 6,578 
, 430 11,574 | 2,541 || 6,377 | 2,753 236 258 | 6,639 


459 R 11,592 | 2,539 6,387 | 2,774 247 258 | fi, 684 
487 11,697 | 2,541 6, 383 236 258 
, 487 5} 2, 11,737 | 2,540 6, 388 ¢ 245 259 
, 526 , 11,782 | 2, 541 6, 381 270 258 


Mar. 
Mar. 
Mar. 
Mar. 4 
Mar. ¢ 


woe uel 
SNmNrhS 


t 


Apr. 
Apr. 
Apr. 2 
Apr. 3 


= 00 = 00 


Noe be te 


“I 


526 | : f 11, 838 2, 547 6, 426 286 257 
f , 526 | ! 11,882 | 2, 545 6, 405 237 257 
May 19--.-... h , 526 2 11, 907 2, 547 6, 399 7 250 256 
May 26 5 2, 526 11, 977 2, 546 6, 399 261 256 


Daag b.....<. 


puee 3... j 2, 526 . ; 12, 027 2, 548 7 ‘. 255 256 
June 9____ , 526 26 ; ‘ 12, 118 2, 547 3! 279 255 
June 16 i , 526 3 2, 23 2, 548 267 263 
June 23..... : 2, 526 ¢ 2,2 2, 550 yd 3, 3¢ 324 263 
June 30 2, 526 3 12, 318 2, 550 285 260 


12,376 | 2,552 || 6, 101 285 258 
12,423 | 2,551 || 6,457 90 275 258 | 6,928 
2) 553 3, 527 184 258 258 | 6,858 
2, 574 || 6, 4: 3, 576 228 305 258 | 6,776 


, 526 
2, 526 
526 

2, 526 


tor 


SN 


tn 


526 
526 
2, 526 
2, 526 


2, 572 3, 605 309 320 258 | 6, 636 
, 573 3, 640 253 327 259 
, O77 3, 672 156 340 258 

2, 577 b 3, 683 161 356 258 








horn 


585 532 3, 719 156 337 256 

, 587 , 597 3, 756 130 314 257 

2, 590 , 554 3, 495 348 313 266 
2, 593 3, 529 3, 537 193 362 266 6, 977 


tywnwrp 
n or cy 


Sept. 2 








~) 


596 , 520 3, 575 140 369 266 7, 033 
596 3, 569 3, 610 76 421 265 7, 003 
601 |} 6, 585 3, 634 83 458 264 6, 919 
605 6, 546 3, 654 82 479 264 6, 939 
607 6, 519 3, 666 94 485 264 6, 951 1,073 


Sept. 29- 
Oct. 6 23 | 
Oct. le 23 
i. ae 18 
oe Sa, 23 


one 
Sonn 


rele N tor 


tor 


801 | 





Nov. § 24 S04 
Nov. faite 21 
Nov. ee 19 
Nov. <_< 16 


608 6, 565 3, 662 111 482 263 6, 889 1, 046 
789 611 6, 564 3, 648 139 483 263 6, 879 1, 066 
789 611 6, 534 3, 633 135 503 262 6, 922 1, 100 
,774 | 2,619 6,554 | 3,626 113 485 261 | 6,949 1, 188 


pnw 


eee 
SIS 






































1 Includes industrial advances. 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. Back figures are also shown in 
Annual Report for 1936 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. Averages of daily figures for recent 
months and years are shown in the table on p. 1189. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 


Oct. 20 F Sept 


ASSETS 
° | 
Gold certificates on hand and due from | | 
Treasury ---- vm Pee 9, 122, 402)9, 123, 898/9, 124, 891/9, 124, 896/9, 126, { 389/19, 126, 88919, 124, 9, 127, 390)8, 650, 831 
Redemption fund—F. R. notes , 940 9, 287 9, 381 9, 381 9, 421 , 438 9, 646 9, 10, 422 11, 662 
Other cash a , I 325,221! 306,008) 308,145} 315, 489 3, 903} 293,765) 314,255) 313,854) 251, 268 


Total reserves _.__- Saeed fh ta 9, 5. 58, 406) 9, 440, 280)9, 442, 422/9, 451, 301/9, 439, 730/9, 430, 300/9, 448, 529)9, 451, 666/8, 913, 761 


Bills discounted: 
For member banks - ---- 2 5, , 694 20, 97 »< 3, 42 , 482 23, 440 
For nonmember banks, ete > 2 ; 2 2 


Total bills discounted . 


Bills bought: 
Payable in foreign currencies 

Industrial advances. _--- 

U.S. Government securities: 
Bonds___. A F 738, 073 38,073} 738, | 738. 07: 738, 38, 073 73 38,073] 738.073! 378. 
Treasury notes. -_- : , 168, 468 18, 463 58, 463) 1, 158, 463) 1, 158, 463) 1, 157, 713/1, 157, 713)1, 158, 463) 1, 157, 713} 1, 443, 363 
‘Treesiry Bille. ........-- : , 47% 348, 176 340, 054 ‘ 29, 65 4()4 65 630, 404} 608, 787 


Total Government securities ; , 564, 015) 2, 554, 715) 2, 536, 590)2, 526, 190!2, 526, )}2, 526, 2, 526, 190|2, 526, 1 , 526, 190/2, 430, 2% 


Other Reserve bank credit._. : — 5, 53% 5,102} —3, 7 3, 347 a —1, , 302 . 7, 012 9, 
Total Reserve bank credit outstanding , 595, 763) 2, , 396) 2, 575, 979) 2, 559, 3 , 569, 876]2, 565, 375] 2, 557, 791/2, , 276} 2, 579, 089) 2, 475, 5 


LIABILITIES 


| 
F. R. notes in actual circulation aie . ’ , 249, 618) 4, 277, , , 270, 22314, 5 4, 278, 9: , 263, 226/4, 115, 874 


Deposits: } 
Member bank—reserve account } , 927/6, 922, 400/6, 879, 403/6, q 3, 950, 73016, 938, 4 6, 927, 59117, 014, 09616, 752, 698 
U.S. Treasurer—general account : 3, 135, 165} 139, 237 10, 82 94, 1, 55 3, 231 113, 966} 140, 884] 7,109 
Foreign bank____- ; F | 266,227] 272,742) 253,93 265, 27 283, 258,775| 247, 91¢ , 249 
Other deposits......_.--._--- 742| 237,178] 209, 227, 7 21 )} 202, 15 174, 74: 12, 126, 472| 161, 204 


Total deposits eae af Tiea ...---|7, 547, 039}7, 560, 9707, 501, 26117, 481, 493}7, 529, 346/7, , 93317 9217, 513, 130/7, 529, 368/7, 035, 260 


> | 


Ratio of total reserves to deposit and F. R. note 


ae ose | | 
liabilities combined (per cent) - -. es 80 ol 80. 1] 80. 1 80.3 ‘ ‘ 80. 1 79.9 


MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars 


: davs i4 tel 1 wm > vears | 
Within | 16 to 30 | 31 to 60 | 61 to 11 day month l year | 2 year 
to 6 to to to 


15 days lays days . 
j steal Gay a) months 1 year 2 years 0 years | 


Over 
5 years 
Bills discounted 
Oct. 27 23, } 21,044 | 
Nov. 3 24,3 21, 956 | 
Nov. 10 2 18, 533 
Nov. 17 ’ 16, 903 
Nov. 24 5, 863 13, 903 
Bills bought in open market 
Oct. 27 
Nov. 3 
Nov. 10 
Nov. 17 1 5 
Nov. 24 2, , 990 
Industrial advances 
Oct. 27 19, 45 ; 257 12 76 , 695 2, 5, 679 6, 231 
Nov. 3 19, 352 : 1H 7 ] 5 3, 5,477 | 6, 092 
Nov. 10 19, 332 > 337 l 1, 550 5. 5 5, 471 6, 070 
Nov. 17 , 256 : 288 if 5 3, 5, 561 5. 919 
Nov. 24 . § 922 323 52 , 596 3, 22: 5, 431 5, 626 
J, 8. Government se | | 
Oct. 27 2, 526, If 29, 31, 370 0, 52, 85: , 185 | ¢ 76 | 209,798 | 632, 415 687, 2 
Nov. 3 , 526, 1 29, 31, 255 59, 139, 1 334, 07 , 236 | 209,798 | 632,415 | 687, 
Nov. 10 , 536, 4 31,370 | 28,285 | 57, 1,932 | 353,098 | 395, 436 | 209,798 | 632,415 | 687, 240 
Nov. 17... , 554,715 | 31,255 | 32, 103 145, 364, | 211,298 | 640,915 | 687, 240 
Nov. 24. 2, 564, 015 | 083 , 937 373, 016 | 211,298 | 640,915 | 687, 240 
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ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 


Min- 
neap- 


Bos- | New | Phila-| 


| ars del- | 
ton York phia | 


Cleve- | Rich- 


| St 
land | mond | Janta | ©Dia8°| Louis 


ASSETS 


Gold certificates on hand and due | 
from U.S. tsiesicaick 
= _____.-------} 9, 126, 391/451, 134|3, 608, 896/483, 494) 686, 405/302, 920/227, 294 , 0611276, 868) 192, 907)276, 757) 181, 750) 694, 905 
Nov. 3...- ; ; 9, 124, 896/465, 350|3, 586, 525/492, 071) 689, 634/311, 898/224, 142 2, 713}271, 021)196, 771|279, 376/182, 464] 682, 931 
Nov. 10-_. 9, 124, 891/466, 496}: 3, 557, 116)503, 303) 685, 951/324, 060/230, 005 50 |276, 434|194, 965|278, 285)178, 725] 698, 491 
Nov. 17.. 9, 123, 898/467, 294} 3, 569, 633/489, 119} 681, 452/311, 314/227, 180 37, 470/277, 432)193, 694/281, 902/184, 171) 703, 237 
a, Tr SS 8505, 565, 765/490, 082} 677, 354/304, 500/220, 758 276, 350) 190, 821/282, 811/184, 990} 709, 082 
Redemption “fund—Federal Re- 

serve notes: 
' saben ded 9, 421 96) 1,515} 1,032 690 525) 1,385 934 515 175 312 ly 460 

Nov. 3 . vee: 9,381) 1,03 28| 1, 183 908 566 624; 1,319 526 895 495 141 293 ’ 
Uy aa | 9, 381) 1,028 1, 183 908 566 624) 1, 319 j2¢ 895 495 141 293 
Ok ae 9, 287 976 952 815 986 676 be 878 484 127 283 
Nov. 24 E 9, 940 943 1,775 752 922 468 852 475 87 268 
Other cash: 
> J 315, 489} 29, 196 82, 278] 25, 022 5, 516} 17,049) 13, 969 39, 078| 17,759) 6,680} 21, 228) 16, 945 
Nov. 3 | 308, 145} 29, 946 77,819) 24, 404 , 642] 17,379] 13, 578 37, 065) 16,702} 7,525] 21,078] 16, 383 
Nov. 10 306, OOR| 29, 657 81, 644) 22, 380 , 808] 16,935} 12, 143 35, 868) 15,726] 8,074) 20, 512) 13, 897 
Nov. 17 325, 221} 31, 369 84, 998} 24, 892 24,871) 19,315) 12, 465 38, 255) 15,561} 8, 701] 21,409) 13, 474 
319, 183] 32,335) 78,198) 22, 455 3, 534] 21,618] 13,964) 37,129] 16,076} 8, 448) 22,021) 13, 529 


Oct. 27 9, 451, 301/480, 426/3, 692, 689/509, 548} 703, 611/320, 494/242, 648/1, 782, 921/295, 561/200, 102/298, 160 199, 007 
Se 9, 442, 422/496, 324/3, 665, 527/517, 383 842/329, 901/239, 039)1, 780, 407/288, 618/204, 791|300, 595) 199, 140 
Nov. _...| 9, 440, 280]497, 181]3, 639, 943)526, 591) 708, 325/341, 619 243, 467|1, 767, 557/293, 055/203, 534/298, 938/192, 915 
ad : ; | 9, 458, 406/499, 639/3, 655, 583/514, 826| 707, 309/331, 305/240, 922) 1, 776, 278/293, 871/202, 879 303, 438/197, 928 
Nov. 24 9, 451, 525/509, 137)3, 645, 738/513, 289} 701, 810/326, 586/236, 397/1, 781, 627/293, 278/199, 744/304, 919/198, 787 

Bills discounted: | 




















Secured by U. 8. Government 
obligations direct or fully 


guaranteed: | } } 
. = 17, 890] ¢ 6, 646| 32 640 608) 1, 104 1, 330 255 2 262 184] 
Nov. 3.-..- 16, 950} 774| 7,061) 3,375 431 322| 1,688 1, 085 5! 25! 262) 214!) 
Nov. 10_. 14,711 » 27 6,917} 2,205 791 277) 1, 768 320 K 2: 272) 240) 
Nov. 17 5 ; 14, 414) . 5,958) 2,047 $21 387| 2, 566 315 25! 157) 240) 
Nov. 24.. bas 11, 597) j 3, 324 , 334) 219 437| 2,619 70 5 129] 165) 
Other bills discounted: 
Oct. 27... ‘ | 5, 5386 7 2,417 _ 141 139 607 70 7 818 224 
Nov. 3... : award 7, 369 5 2, 675 205 148) 139) 1,855 . ae ¢ , 091 167 
Nov. 7 acai pebbanenuneneen 6, 265 760) 2, 218 34! 144| 103) 1,006 70 , 195 176 
Nov. — cians | 4, 282) 355) 357 33! 141 128} 1,548 86 207 951 158 
Nov. Ltekinod 4, 266 365) 371 145 128} 1,615 86 226) 709 210 
Total bis pale 
Oct. 27--- ia 23, 426) 2, 119} 9, 063 
Nov. 3 se : ; 24,319] 1, 559} 9, 736 
Nov. 10--- Y vet 20,976} 2,030) 9, 135 
Nov. e. aaa eet J | 18, 696} 1, 395} 6, 315 
Nov. 15, 863) 015) 3, 695 
Bills bong in som ‘market: 
205) 1,016 268 110 98 352 54 79 79 200 
206 1, 009 29% 269 110 Ot 353 ; 54 80 80 201 
206 1, 009 0% 269 110 of 353 54 80 80 201 
206) 1, 007 29% 269 110 ! 354 8 54 80 80 201 
206) 1, 005 5 269 110 353 OA 80 80 203 


781 747 7 , 400 294 080 408 
579 461 . 54: 155 446 353 381 
935 380 , 390 K 340 467 416 
962 515 ‘ 401 i 307 , 108 398 
364 565 356 27 838 375 325 





mnwnwoec 


Industrial adv ances: | 
Oct. 27.... beatae 19, 450 , 902 4,672) 3,637 804} 1,875 ¢ 774 664 502} 1,122 2, 105 
Nov. 3.....- wines 19,352] 4 , 855) 4,647) 3, 62¢ 798| 1, 866 145 769 239 696 486} 1,120 2, 102 
MOT. 10...... ace wuaee 19, 332} 2, 855 4,641] 3, 63 798} 1, 864 144 769 239 707 486; 1,109 2, 100 
NOV, 17....<- fe a 19, 256) 2,844 4,638) 3,62 793} 1,829 134 767 239 701 484; 1,107 2, 100 
Nov. 24_- panels 18, 589 844 4,656) 3, 60! 792| 1,828 136 767 239 695 483) 1,012 1, 532 
U. S. Government securities: 
Bonds: 
eee _.| 788,073} 53,791} 211, 830) 62, 3% 71, 851) 38, 868} 32, 428 81, 339) 32, 543) 24,010] 36, 267) 28, 816 64, 000 
Nov. 3..... : | 738,073} 53,791) 211, 830) 62, 330 71, 851} 38, 868) 32, 428 81, 339) 32, 543) 24,010) 36, 267) 28, 816 64, 000 
Nov. 10_--- 738, 073) 53, 785) 212, 136) 62,355 71, 850} 38, 818) 32, 395 81, 293) 32, 497] 23,977] 36, 209) 28, 788 63, 970 
Nov. 17...- _..| 738,073} 53,775) 212, 664) 62,400) 71, 848) 38, 731] 32, 337 81, 214} 32, 418] 23,922) 36, 108) 28, 736 63, 920 
i ae <<" 738, 073) 53,770} 212,930} 62,423) 71,847) 38, 687) 32, 308 81, 173| 32, 379) 23, 895) 36, 058) 28, 709 63, 894 
Treasury notes | 
Oct. 27... , 158, 463) 84,429) 332, 485) 97,832) 112,775) 61,007} 50,899] 127,668) 51,079) 37, 684) 56, 921 45, 233} 100, 451 
. ae ; , , 158, 463} 84,429] 332,485] 97,832) 112,775] 61,007] 50,899] 127,668) 51,079) 37, 684/ 56,921) 45, 233 100, 451 
Nov. 10-_.-- ; ___| 1,158, 463} 84,420} 332,964) 97,873] 112,773) 60,927) 50,847) 127, 596) 51,009] 37, 635} 56,831) 45,183) 100, 405 
Nov. 17... AL 168, 463] 85,133] 336, 671) 98,788) 113, 744) 61,316) 51,195) 128, 572) 51, 324 37, 873| 57, 165} 45,490] 101, 192 
Nov. oe ee — ____| 1, 168, 463) 85,125] 337,095] 98,823) 113, 742) 61, 247| 51,150} 128, 508] 51, 260] 37,829) 57,085] 45,448) 101, 153 
Treasury bills: } 
Oct. 4 Suis £ 629, 654) 45,889) 180,714) 53,174 61, 296| 33, 159) 27, 664 69, 391) 27, 763] 20, 482) 30,939} 24, 585 54, 598 
Nov. « oF 629, 654| 45, 889) 180,714) 53, 174 61, 296| 33, 159) 27, 664 69, 391} 27, 763} 20, 482) 30,939] 24, 585 54, 598 
Nov. 10 ‘ - 640, 0! 54| 46, 642 2| 183, 964) 54, 074 62, 308} 33, 663) 28, 092 70, 497} 28, 181) 20, 793) 31, 400) 24, 965 55, 475 
LN | 648,179) 47,226) 186,761) 54, 800 63, 097| 34,014] 28, 399 71, 322} 28,471) 21,009) 31,711] 25, 235 56, 134 
Nov. 24 657, 479) 47, 899| 189, 679| 55, 607 64, 002) 34, 462) 28, 780 72, 310} 28, 844) 21, 285) 32, 120) 25, 574 56, 917 
Total U. 8. Government securities: | 
Oct. 27 oa : __| 2, 526, 190/184, 109] 725, 029/213, 336] 245, 922/133, 034/110, 991] 278, 398/111, 385} 82, 176/124, 127) 98, 634) 219, 049 
Nov. ¢ 2, 526, 190/184, 109] 725, 029)213, 336] 245, 922/133, 034/110, 991| 278, 398}111, 385} 82, 176/124, 127) 98, 634) 219, 049 
Nov. 10- eh cerietncaets 2, 536, 590}184, 847) 729, 064/214, 302) 246, 931/133, 408}111, 334] 279, 386/111, 687| 82, 405)124, 440) 98, 936) 219, 850 
Nov. ae . 2, 554, 715/186, 134) 736,096/215, 988] 248, 689/134, 061}111, 931) 281, 108/112, 213} 82, 804)124, 984) 99, 461 221, 246 
Nov. 24-- nktéiektedecawcuncanl ae — 704 739, 704/216, 853} 249, 591/134, 396/112, 238) 281, 991)112, 483) 83, 009/125, 263) 99,731) 221, 962 
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FEDERAL RESERVE BULLETIN 


ASSETS AND LIABILITIES OF THE FEDERAL.RESERVE BANKS, 
BY WEEKS—Continued 


ASSETS—Continued 


Total bills and securities: 
et. 27. . 
Nov. 3 
Nov. 
Nov. 
Nov. 24. 
Due from foreign banks 
Oct. : 
Nov. 3 
Nov. 
Nov. 
Nov. 
Federal 
— 


Reserve notes of 


U neollected items: 
Oct 
Nov. d 
Nov. 
Nov. 
Nov. ‘ 
Bank premises: 
Oct. . 
Nov. 3-..-- 
Nov. 10.--- 
Nov. 17-- 
Nov. 24.-- 
All other assets: 
Oct. 27... 
Nov. 3.-- 
Nov. 10_- 
Nov. 17. 
Nov. 24 
Totaljassets: 
Oct. 27... 
Nov. 3_--- 
Nov. 10 
Nov. 17 
Nov. 24 
LIABILITIES 
Federal Reserve notes 
circulation: 
Oct. 27... 
Nov. 3 
Nov. 10_- 
Nov. 17 
Nov. 24 
Deposits: 
Member 
count: 
Oct. 27 
Nov. 3 
Nov. 10 
Nov. AR 
Nov. 
U. 8. Trea ysurer 
count: 
Oct. 27 
Nov. 3 
Nov. 10 
Nov. 17 
Nov. 24 
Foreign bank 
Oct. 27 
Nov. 3 
Nov. 10 
Nov. wu 
Nov. 
Other deposits 
Oct. 
Nov. 3 
Nov. 10 
Nov. 17 
Nov. 24.... 


bank—reserve 


—general a 


other 





in actual 


112 
\l 
i 
il 
1 


Total | 


2, 571, 


2 
2, 572, 
2, 
5 
9 
2, 


505, 
301, 


| 


Bos- 
} ton 


896) 189, 335] 
693] 188, 729) 
938} 
579} 


295] 190, 859| 
| 


OO on CO Oo 


bt bt tt tt 
sys) -1 >] 


526 


27, 262 


5, 427 


3, 780) 


, 892 


322, 341 
, 920 
, 847 
), 9ST 
, 718) 


5, 435] 


364) 
365) 


5, 365} 
5, 344 


| 
| 


, 807) 
, 730 


720) 


2, 47 0| 


2, 760, 
» 210, 


. 771, { 


y 
2,7 
2 
2, 902, 
2, 


, aOr, 


850) 


479|7: 

564/754, 509] 
656|7 
802)7 


46, 872 
5, 018 


56, 097)|2 

, 159}: 
77, 419) 283, 

249, 618/2 


6, 950, 
6, 888, 
6, 879, 
6, 922, 


6, 948, § 


94, 
110, 
139, 
135, 


829)2 
730): 
943/36 
403|357, 5 
400 | 36 
927 

| 
046| 
826) 
237| 
165 


113, 302 


70, 068 


3, 679} 
7, 738 
209, 879 
7,178 


2} , 405) 4, 6 


, 573, 


7/3, 109, 


3, 041, 
3, 055, 


{In thousands of dolJars] 


Phila- | 
del- | 
phia | 


New 
York 


Cleve- 
land 


| 

| | 
292} 775} 135, 
568] 135, 
248, 933] 135, 
250, 713] 136, 
2, 016) 136, 

| 


, 780/222, 
’ 421/290, 838| 

3, 849/220, 765 
' 056] 229) 2 


749, 060/223, 486| 


247, 
247, 


252, 


56 19 
66 17] 
66 17] 
68 17 
70! 


17| 
16) 
16 


7, 636 
}, 764 
, 168 
5, 451 
, 553 

52, 666 

3, 825 

, 309 


7, 806 





, 987 
9, 987 
, 987) 
9, 987 


hohe pe 


| 
075] 
2,221) 4, 67: 
530| 4, 893} 
2,685) 4 
2,991] 4,! 
022, 822] 5 
021, 
020, 
039, 
021, 


‘ 718) l, 
500} 1, 
833} 1, 
628) 1, 
811)1, 


| 
| 
| 


son 
58 811) 791, 

2/800, 
Y sonleoe 
205} 795, 


} } 
7, 960/315, 096) 
, 352 316, 613 
, 408)318, S4u) 
737/315, 509) 
5, 194/319, 


904) 358, 7 


"424 
863 


733/359, 
709) 357, 
| 
31, 005 
48, 739| 
64, 485} 
58, 070} 
49, 172 
nol } 
972} 26, 059] 
899) 24, 851 
706) 26, 691) 
563] 26, 174) 
457) 26, 472 
} 
453) 
965 
146) 
446) 
864 


3, 466) 
, 894) 
929} 


95, 
91, 
98, 
95, 


97, 


6, 276 
6, 606) 
6, 257 

6, 193 
5, 725 


160, 
167, 
148, 
176, 
157, 


| Riche | 
} mond 


766 
471 
762 
515 
899 


bo bo Oo bo DO 


At- 
lanta 


112, 
114, 
114, 351 
116, 2 

116, 707 


7/165, 61 


7/162 


165, ¢ 
165, 
164, 

, 654 


53] 166, 2 


1168, 


74/170, 
5} 169, 


615 


3, 865 
, 193 
, 690 

3, 671 


393 


169, 357 


3,7 
3, 
2 


2, 419 


949 
778) 


“hicago 
| Louis 


St. 


924] 111, 
, 675) 112, 
, 898/112, 
282, 630/112. 
283, 467) 112, 


23 


7|434, 985}: 


| 
962) 


157 


034) 


is 


885) 


bo bo lO PO DO 


mt et pet et et 
on 


440, 75 


7/439, § 
444, 2 


2, 308 


, 144 


3, 215 
7, 924 


, 009, 
996, 
O76, 
991, 
999, 


10, 


614/21 


225 


438, 


541}2 


345 


004) 2 


18, ( 


20, 


14, 636 


2, O81 


Min- 


| 
| neap- | 
olis | 

| 


Kan- 


St 


Cc 


as 
ity 


| 
83, 188/125, 788] 100, 2: 


83, 372| 126, 
506/126, 
866/126, 
126, 


83, 
83, 
S4, 


1 


034) 


141] 


07 6| 
933 
613) 


, 101} 


, 349) : 
17 6| é 

5 595! : 
2 " 636] 39, 
7, 697) 


a 
, 513) 


510! 


, 510) 
, 510} 


, 713 


, 535 
, 99S 


5, 599 


70) 165, 
7| 167, 
167, 
167, 
166, 


656 
664) 


101, 
101, 





046/100, 215 
473) 100, 5 





7, * 260! 329, ; 


| 


433] 
031) 
509} 
936 


91, 
90, 
89, 
89, 


2, 730) 186, 


, 0571184, 


2, 562] 182, 


oe 


w> 
wo 


al eee tte 


. 725) 185, 
"544 188, 


JJ) 2°] >) 


+ Oo ee OOD 
lone 


192| 90, 256| 


126 
108 
S68 
454) 
| 


296) 
096} 
646} 
667 
480) 


369 
699) 


~] 


NNN 


fmt thet ett 
Nmwnwnww 


, 985 


38, 996 

, 624 
7, 106 
56, 317 


299 





1230 


ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 






LIABILITIES— Continued 


Total deposits 


Oct. 27 
Nov. 3 
Nov. 10 
Nov. 17. 
Nov. 24 
Deferred ave ails ibility items 
Oct. 
Noy.3 
Nov. 10 
Nov. 17 
Nov. 24-_- 
—_ al paid in 
Oct. 27 
Nov. 3 < 
Nov. 10_- 
Nov. 17.. 
Nov. 24 
Surplus (section 7 
Oct. 27.. 
Nov. 3 
Nov. 10_. 
Nov. 17. 
Nov. 24. 
Surplus (section 13b 
i J 
Nov. 3..... 
Nov. 10 
Nov. 17 
Nov. 24... 
Reserve for contingencies 
Oct. 27. 
Nov. 3 
Nov. 10...._. 
Nov. 17.... : 
Nov. 24.. 
All other liabilities 
 * ae 
Nov. 3 
Mov. W..... | 
Nov. 17 
Nov. 24_. 
Total liabilities: 
Oct. . 
Nov. — 
Nov. 10.-...-.. 
Nov _ — 
Nov. 


( ld liability on bills pur- 
chased for foreign correspond- 
ents: 

Oct. 27 


Nov. 3.-..- 

Nov. 10... < 
Nov. sf ‘ 

Nov. 


Cc aa to mé iake industrial 
advances: 
Oct. 27.... 


Nov. 3.- 
Nov. 10 
Nov. 17 
Nov. 24 


ony 





NNN 





~~ > e e 














NNN hh 


FEDERAL 


New 
York 


a, 20, 424) — +a 

» 345, 87 8): 

, 838 

7 812\: 

t 2021395, : 
| 


R, 226) £ 
292 | 


15 51| 


. a 485) 58, 
5, 898 


9,117 


| 
, 885) 
, 877 
2, 043 
2, 006 


524 


907798, 
58, 8117 
, 852/8 
3, 429]8 
573, 205|795, 














oe oe ce 





718} 1, 022, 





{In thousands of dollars] 


RESERVE BULLETIN 


Cleve- 


land 


498, 382 
502, 798 
501, 424}2 
509, 128 
499, 025 


58, 541 
53, 949 
51, 372 
68, 263 
55, 523 


2, 947 
2, 947 


785 


, 500} 1, 021, 026} 52% 
, 833/1, 020, 
4, 628|1, 039, 
811/1, 021, 


198 
207 
238 
229 


200 


875 
872 
872 
861 
861 





250, 364} 186, 434 
245, 714/184, 667 


12, 943 
12, 947 
12, 947 
12 
12 


at atata 


~~ > eS 





aowww 


i) 


318 363 
313 360 
326 382 
298 385 
331 395 


822)£ 
748)5 
435) 5: 
495/523, 


9, 854/383, 083) 2, 15s 
3} 382, 318) 2, 15 

, 265/385, 006) 2, 13 
. 187) 390, 003] 2, 17: 
705|379, 132/2, 15 


92 75 
97 79 
11] 90 
87 

93 76 


1, 687 354 
1, 683 354 
1, 682 353 
1, 675 350 
1, 669 350 





Rich-| At- | Chicago 
mond | lanta 


236, 227|183, 420) 1, 051, 932) 2% 
241, 918] 182, 084 





54,107} 21,238] 85, 
56,082] 21,521/ 84, 36 
54, 520] 20,647] 79,6 
30, 053] 26,087) 102, 5 
, 070} 18,963] 82, 866 


77| 4,391 | 
877) 4,391 1 

7 4, 391 1 
886; 4,391 1 
885) 4, 392 1 

' 

60] 5,616] 21, 
849) 5,616 21, £ 
869) 5,616 21, § 
869) 5, 616 21, 
869} 5,616 21, 
422 754 
422 754 
422 754 
422 754 
422 754 
497; 1,690 
497| 1,690 
497 1, 690 
497; 1,691 
497; 1,691 














1, 045, 101): 
, 534/185, 713) 1, 029, 711}2 
1 
] 





, 039, 357 
, 042, 





> 


PRRALX 


fmt et ed et 
mt at et et et 
-_ 


tae ae Sa 


I 


328, 
76|326, 
51322, 297 
338, 188 
329, 376 


a 


NOofp 
4 


—e 














Dallas| 


1199, 231 
197, 602 
5} 194, 235 
199, 428 
’ 34 200, 


1, 847 
1, 847 
1, 847 
1, 847 
1, 847 


298 
284 
295 
289 
312 


62 
65 


63 


269 
269 
269 
269 
269 


748 


7,778 
3, 802 
26, 751 
7, 765 
28, 025 


401 
652 











DECEMBER 1937 








San 
Fran- 
cisco 


587, 248 
573, 344 
582, 991 
597, 205 
600, 840 


34, 136 
32, 065 
32, 297 
36, 484 
31, 061 


10, 174 
10, 168 
10, 016 
10, 018 
10, 021 


9, 645, 
9, 645. 
9, 645, 
9, 645 
9, 645 


121 
121 
121 
121 
12k 


ton tor 


037 
037 
037 
037 
037 


tnNnwnwr 


724 
695. 
735 
695 
706 


988, 590 
976, 430 
987, 915 

1, 003, 679 

1, 000, 985 


152 
160 
184 


177 


3, 173 
3, 070 
3, 064 
3, 054 
3, 026 











DECEMBER 1937 FEDERAL RESERVE BULLETIN 


INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE 
RESERVE ACT, JUNE 19, 1934, TO NOVEMBER 24, 1937 


{Amounts in thousands of dollars] 























eres EE REA: IRE SRE Si Sc A) HRT EE EPS foXcis —- 





















Sept. 29 354, 426 








standing | ete. 






FEDERAL 


534 102, 611 


Oct. 27 ___- 7 354, 872 809 103, 806 
Nov. 24.. 359, 706 } 1, 382 105, 749 


] 


1936—July 29__...__- 8,197 | 331, 659 2,413 | 143,978 | 30,217 23,711 | 8,429| 64,342 
Aug. 26.....-. ceaaae 8, 240 333, 930 | 145, 939 29,265 | 23,355 | 9, 168 66, 304 
Sept. 30______- | 8,284] 336,119 | 147, 191 28, 885 23,307 | 8,566 | 69,217 
Oct. 28 at 8,308 | 336, 763 148, 237 | ‘ 22, 790 8,544 | 72,915 
Nov. 25 ea 8,339 | 339,903 | 148, 317 | 26, 720 22, 040 7,719 | 75,045 
Dee. 30_..... 8,379 | 342, 699 149, 204 | 25,533 | 20,959 | 8,226 77, 903 

1937—Jan. 27____- : 8,398 | 342, 999 149, 527 | 24,781 | 20,238 7, 697 80, 500 
Feb. 24 ___- 343, 904 149, 711 24, 208 19,523 | 7,709 | 82,163 
Mar. 31 ______- : 346, 911 150, 561 23, 054 18,611 | 7,898 | 85,215 
OS EEE 348, 342 152, 724 | 23,904 | 17,528 | 9,045 | 86,806 
Sepa | | 349, 288 | 153, 720 | | 23,196 | 17,188} 8,462} 89, 268 
OS Sea | 351, 420 154, 960 331 | 1, 470 97, 668 
po aes 352, 024 155, 023 ‘ | 4,098 } 99, 271 
ees , 666 | 1, 151 101, 139 | 


231 







Applications ree- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
Applications approval by In- ' - ; 
received to date, | omg AGYS | Federal | E ired | Finar 
Date (last Wednesday of | net rp a | Federal ace | rh Pha 
each month) — toes to cate Total Reserve | Reserve |4 nproved| Tepaid, | ing insti- 
} with and with- | : hank bank but not | °° with- tution 
out conditions) | ad ee ‘ae | comtnit- _ ‘ drawn by} partici- 
= —_— wail nents feted! appli- | pations 
ics ae out- | Dieted! cant, |  out- 
| Number | Amount | Number } Amount | Number | Amount ae standing? 














1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
2 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks, which 
$11,247,947 on November 24, 1937 






and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ 


[In thousands of dollars] 













Totar | Bos | New |Phi®| Cleve Rich-| At- | Chie | st. | Min: | Kan- 
bide ym "ork ~ | lane ] ag OUIS | fn nie 
ton York phia land | mond | lanta | cago | Louis | “4);, City 

















Federal Reserve notes 
Issued to F. R. bank by F. R. agent 






































Oct. 27 4, 612, 5t $33, 563) 1, 058, 861/331, 885! 461, 216) 227, 812) 184, 985! 1, 009, 808!) 193, 855/144, 803 
Nov 4,604, 267) 334, O80) 1, 057, 844)329, ¢ ¢ 183, 706) 1, OOS, 860/193, 422/145, 028 
Nov 4, 609, 218) /331, 955) 1, 059, 439/331, 626/461, 39 183, 588) 1, OOS, 982/195, 243) 144, 834 
Nov. 17 + 615, 443) '332, 760! 1, 059, 0831334, 060/460, 52 6, 183, 141} 1, 012, 307/194, 823) 144, 805 
Nov. 24 4, 608, 797 , 949) 1, 057, 156/331, 738/460, 735/224, 682 182, 097) 1, 013, 125) 195, 820) 144, 438 

Held by Federal Reserve bank | j 
Oct. 27 356, 472|| 49,304] 110,901] 16,789} 27 13, 275) 19, 374 32, 103) 13,325) 6, 133) 12, 397 
Nov. 3 320, 108}; 49, 619 96, 492] 12, 699) 27, 12, 508} 17, 804 26, 552] 12, 126 , 5 9, 651 
Nov. 10 331, 79 48,139) 111,031} 12,777) 25 12, 501) 17,77 24, 838; 13,823; 6, 11 10, 280 
Nov. 17 365, 824)) 50, 925 120, 346) 18, 560) 30, 599) 13, 25 8, 406 1 (92) 13,414 f 12] 11. 221 
Nov. 24 343, 968) 50, 172 11,962) 12, 586} 25,971) 12, 765 4, 443 25, 201} 15,697} 6,058) 11,352 

In actual circulation: 
Oct. 27 41, 256, 097//284, 259} 947, 960/315, 096/433, 776/214, 537}165, 611) 977, 704) 180, 530) 138, 6 
Nov. 3 4, 284, 159) 284, 461 961, 352/316, 613/432, 208) 215, 628) 165, 902 982, 308) 181, 296) 139, 
Nov. 10 4, 277, 419) 283,816) 948, 408/318, 849/435, 816/215, 220) 165,813) 984, 144/181, 420) 138, 7 
Nov. 17 4, 249, 618)/281, 835 938, 7371315, 500) 429, 926/212, 708/164, 645 983, 215/181, 409) 138, 693) 167, 509 
Nov. 24 4, 264, 829|,283, 777; 945, 194/319, 152) 434, 764/211, 917 162,654) 987, 924) 180, 123/138, 380) 166, 936 

Collateral held by agent as security for 
notes issued to bank 
Gold certificates on hand and due 
from U. 8. Treasury: } | 

Oct. 27 t, 637, 1321/341, 000} 1, 060, 000/337, 000) 464, 000/228, 000) 168, 000) 1, 020, 000/190, 632/148, 000) 180, 000 
Nov. 3 4, 645, 132//341, 000! 1, 060, 000/337, 000] 464, 000) 230, 000} 168, 000! 1, 020, 000) 196, 632) 148, OOK 180, 000! 
Nov. 10 4, 643, 132) /341, 000} 1, 060, 000/337, 000) 464, 000) 230, 000) L68, 000) 1, 020, 000) 196, 63: 000} 180, 000) 
Nov. 17 4, 654, 132) /341, 000) 1, 070, 000 . 000) 464, 000) 230, 000) 165, 000) 1, 020, 000) 200, 6: , 000) 189, 000 
Nov. 24 4, 644, 632) '341, 000} 1, O70, 000/337, 000) 462, 500) 225, 000! 162, 000) 1, 020, 000) 200, 632) 148, 000) 180, 000 

Eligible paper 
Oct. 27 23, 18¢ 2,119 9,043) 5, 028 781 747| 1,528 1, 400 257; 1,080 
Nov. 3 23, 938 1, 559 9,721; 3,573 7 461| 3, 284 1, 155 381} 1,320 
Nov. 10 20, 44 2, 030 9, 125) 355} 2, 546 390 274] = 1,434 
Nov. 17 18, 19% 1, 398 6, 285} 2, 2! | 490; 3, 808 4()) 242) 1,075 
ae 15, 293 1,015 3, 665) 2,583) 1, 364) 540) 3,973 356 191 821) 

U.S. Government securities } 
Oct. 27 32, 000 : } 20, 000 } 
Nov. 3 20, 000 k 20, 000} =r 
Nov. 10 . 20, 00 20, 000} | 
Nov. 17_--. 20, 000 20, 000} 
Nov. 24 ; 20, 000: ean, aes a ae a mM 20, 000} 

Total collateral 
Oct. 27 4, 692, 318) /343, 119] 1, 069, 043/342, 028) 464, 781/228, 747] 189, 528) 1, 021, 400/202, 987/148, 257/181, 080 
Nov. 3 4, 689, 070)|342, 559/1, 069, 721/340, 573/464, 578/230, 461/191, 284/1, 021, 155] 197, 087/148, 381/181, 320 
Nov. 10..--- ‘ 4, 683, 575|/343, 030/1, 069, 125/339, 381/464, 935/230, 355] 190, 5445/1, 020, 390] 196, 662] 148, 274) 181, 434) 
(a a 4, 692, 327/342, 395) 1, 076, 285/339, 251 464, 962/230, 490} 188, 898) 1, 020, 401) 200, 887) 148, 242) 181, O75 
| Ss ae ; 4, 679, 925 342, 015) 1, 073, 665/339, 583) 463, 864/225, 540/185, 973) 1, 020, 356) 200, 717/148, 191) 180, 821 





by the United States Treasury or by a Federal Reserve bank other than the issuing bank 











1 Includes Federal Reserve notes held 





amounted to 


ACCOUNTS, BY WEEKS 


Dallas 


Note.—On November 24, 1937, there were 26 applications amounting to $3,294,500 under consideration by the Industrial Advisory Committees 








San 
Fran- 
cisco 


98, 336/389, 856 


101 
101 


99, § 


YY. 
99. 


101 
101 
99 
99 


. 173 
97, 960 
| 97, 459): 


O95 


OSO} 
, O47 
987 
002 


, 005 


, SOO 
, 500} 


. 500|: 
, 500 
408 
415 


397 
375 


, 9OS 
, S81 
, 915 


389, 353 


389, O21 


391, 189 


389, 310 


47, 351 
42, YOS 
40, 948 
45,715 
44, 756 


342, 505 


346, 355 
348, 073 


345, 474 
344, 554 


399, OOO 
399, 000 


1399, 000 


399, 000 


399, 000 


540 
1, 070 
529 
544 


325 


399, 540 
400, 070 


399, 529 


, 897/399, 544 


99, 875 


399, 325 
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[Averages of daily figures. In millions of dollars] {Averages of daily figures. In millions of dollars} 
2 . | | 
} Reserves with | Central reserve | 
Gross} Net Federal Reserve All city banks | Re- | Com 
Classes of banks de- de- | Time banks ee | OE te 
eae it~ | y 
and districts mand|mand| de- | ___ ber _ | city | banks! 
de- de- | posits | banks! | New Chi- | banks | ; 
posits |posits } Re- | pelg | Ex: | York | cago 
| quired] “© | cess | _ cae! 
ce | ~~ | Total reserves held: | 
All member banks. _|29, 179 |24, 280 |11, 569 | 5,911 6,954 | 1,043 1936—October_.........- 6, 594 2, 637 | 2,153 | 1, 230 
} November........| 6,785 | 2 651 | 2,185 | 1,254 
Central reserve city banks: December..-.....- | 6,665 | 2, 605 | 2,157 | 1, 241 
L&C, rr 9,797 | 9, 088 831 2,413 | 2,767 | 354} 1937—January.........--| 6,716 | 2, 568 | 2,158 1, 271 
op SES: 2,155 | 1, 906 445 22 81 | 59 February.........| 6,747 | 2, 546 | 2,128 | 1,261 
| March ?2__.._- ra 6,704 | 2, 533 2, 203 1,315 
Reserve city banks: | BA. cecwanamee 6, 824 a 563 | 2, 201 1, 321 
Boston district__._.__- 948 850 112 177 200 24 re 6, 932 | 2, 589 | 2,272 | 1, 386 
New York district____- 181] 149 155 39 4] 2 ae eee | 6,878 2, 603 | 2, 230 1,377 
Philadelphia district ._| 1, 041 866 255 189 218 30 oe ee ee |} 6,845 | 2, 581 2, 252 1, 360 
Cleveland district____- 1,406 | 1, 165 733 277 319 42 AUEUM nncccsccas| 5,701 2, 568 2, 248 1, 362 
Richmond district__._- 628 459 204 104 | 134 30 September-_-- | 6,854 2, 576 | 2,232 | 1,375 
Atlanta district -_._._- 23 174 95 106 10 | October 6,954 | 2, 581 | 2,240 | 1,366 
Chicago district_____-_. 875 507 205 | 239 34 Week ending (Friday): 
St. Louis district- 546 72 120 140 20 Oct. 1 ---| 7,016 | 2,883 570 1, 352 
Minneapolis district __- 352 277 93 61 69 s Oct. 8 | 6,993 | 2,799 567 1, 377 
Kansas City district...} 935 686 160 147 175 28 Oct. 15 | 6,945 | 2,730 574 | 1, 381 
Dallas district._..____- 614 433 116 94 109 16 Oct. 22 | 6,931 2, 727 587 1, 373 
San Francisco district_| 1,939 | 1,573 | 1, 868 427 490 63 Oct. 29 _| 6,948 2, 786 601 | 1, 334 
} Nov. 5 | 6,901 | 2,741 582 | 1, 361 
Total................]10, 422 | 8,302 | 4,550 | 1,933 | 2,240 307 | Nov. 12 | 6,878 | 2,685 580 | ‘338 
Nov. 19 6, 916 2, 712 583 1, 374 
Country banks: | Excess reserves: | 
Boston district___..__- 797 631 580 123 | 147 24 1936—October------ 2,043 | 639 205 696 502 
New York district___-- 1, 216 962 | 1,419 | 220] 288 68 November. 2, 219 751 221 724 523 
Philadelphia district..| 587 456 S77; 117) 447 30 December-.---. 2, 046 | 697 75 675 498 
Cleveland district____- 583 $34 661 100 135 35 | 1937—January----- 2,093 | 767 147 662 518 
Richmond district____- 493 344 332 | 68 85 17 February - .- 2, 152 | 868 128 | 651 505 
Atlanta district .______ 415 | 288| 211 53 65| 12 March ?2____. 1,371 | 401 54. | 488 428 
Chicago district___-__- 791 580 648 120 167 47 CS Se 1, 552 | 530 101 490 | 431 
St. Louis district_..._. 337 239 231 47 61 14 | Cl 927 | 203 51 316 357 
Minneapolis district__- 297 201 276 45 61 16 es 876 176 70 289 341 
Kansas City district__- 447 286 157 49 72 23 SOs occuecce 876 199 52 301 324 
Dallas district.........| 496 322 94 | 51 77 26 rr 750 108 34 287 321 
San Francisco district- 347 240 257 | 49 60 11 September-___--_-| 900 235 43 | 289 333 
| - | | October 1,043 354 59 307 323 
Ae 6, 806 | 4,984 | 5,743 | 1,042 | 1, 366 | 323 | Week ending (Friday) | 
| Oct. 1 1,059 425 41 | 283 310 
| Oct. 8 1,055 360 44 | 319 333 
1 Gross demand deposits minus demand balances with domestic banks | Oct. 15 1,011 303 52 | 319 | 337 
(except private banks and American branches of foreign banks) and | Oct. 22 1,025 321 63 | 309 | 331 
cash items in process of collection. Oct. 26 1,071 40/2 79 | 297 | 293 
NoTE.—See table at foot of page 1243, for percentages of deposits re- | Nov. 5 1, 060 77 66 207 | 321 
quired to be held as reserves. | Nov. 12 1, 059 339 62 317 341 
Nov. 19 P1,094 367 64 330 P333 


DEPOSITS 


OF 


MEMBER BANKS IN 


[Averages of daily figures. 








1 Weekly figures of excess reserves of all member banks and of country 


banks are estimates. 


2 Reserve requirements increased March 1, 1937, and May 1, 1937; see 
table at foot of page 1243 for amount of changes. 


P Preliminary. 


LARGER AND SMALLER CENTERS 


In millions of dollars] 





Federal Reserve district 


Philadelphia. 
oe 
Richmond. - 

Atlanta 
Chicago.._......-. 
Se. 1000... 00. 
Minneapolis 
Kansas City 


| 


Al! member banks 








| Member banks in larger centers 


(places over 15,000) 








Gross demand Time Gross demand Time 
_——_|——_- ~~ 
Oct. | Sept Oct. Sept. Oct Sept. Oct. Sept 
| 
1,745 | 1,718 692 1618 | 1,590 564 56! 
11, 194 | 11, 244 2, 405 13. 29) 1,109 | 11,078 1,075 
|} 1,628 1, 626 1, 132 1, 401 1, 399 681 651 
1, 989 2,013 1,395 1, 762 1, 782 1, 103 1, 103 
1, 121 1, 094 537 935 913 350 350 
984 973 385 847 837 304 305 
4, 070 4, 105 1, 599 | 11,611 |} 11,619 1 S86 1 877 
1, 022 1, 004 403 822 806 290 289 
649 656 369 468 475 181 180 
1, 381 1, 398 317 1, 052 1, 066 201 202 
1,110 1, 090 210 827 813 167 166 
2, 286 2, 260 2, 125 2, 151 2, 127 2, 028 2, 032 
29, 179 29,180 | 11,569 | 11,538 | 114, 616 |! 14, 5386 | | 7,832 | |! 7,824 


| 
i 


























Gross demand 


md 





Sept. 


128 














Member banks in smaller centers 
(places under 15,000) 





Time 
Oct. Sept. 
128 129 
496, 494 
451 453 
292 290 
187 | 186 
81 | 81 
269 | 266 
113 111 
189 188 
116 115 
43 43 
97 98 
2, 462 2, 453 





1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 























DECEMBER 1937 FEDERAL RESERVE BULLETIN 1233 


KINDS OF MONEY IN CIRCULATION 


{Outside Treasury and Federal Reserve banks. In millions of dollars] 

















Gold | giver | Silver | T88% | subsid-| yp; United | Federal | Federal | = Na- 

End of month Total | certifi- | P'Ve" | certifi- er iary ee | States | Reel oe) Ce 

cnien dollars cates notes silver coin notaa notes bank bank 

| of 1890 notes notes 
Ce, i ee ee 6, 227 99 | 36 | 986 1 21 137 278 3, 978 48 342 
ere se ae 6, 267 98 | 37 | 998 1 326 138 278 4,011 47 332 
| | Se eee xa 6, 351 97 37 1, 020 1 329 139 282 4, 076 46 324 
I 6, 466 96 37 1,051 | 334 141 2289 4, 156 45 316 
| EEE ES 6, 543 95 38 1, 057 1 337 142 289 4, 233 44 307 
aa 3 94 | 37 1,012 1 140 276 4,118 42 300 
aS x 2 37 1, 022 1 140 288 4,155 41 294 
I ae ele oo os od 91 37 1, 022 1 141 287 4, 139 40 287 
; | ERR ES ERT eee 90 37 | 1, 039 ] 142 291 4,171 40 281 
|| ae : ‘ 89 38 | 1, 062 l 143 289 4, 189 38 275 
PUR gadc chasis Sui SS 38 1,078 | l 144 281 4, 169 38 269 
: SSS eee ” 87 38 1, O88 ] 144 286 4,175 37 263 
J Se 86 39} 1,115 ] 146 286 4, 213 36 258 
September__--___- 86 | 39 1, 127 ] 147 284 4, 222 35 253 
October 85 39 1, 129 | 147 285 4, 238 35 248 

Back figures.—See Annual Report for 1936 (table 36) 
+ 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve banks. In millions of dollars] 

Potal a __Paper currency a and a | 
~ »ir- . .oOU and over assort- 
End of month pot Coin $1 $2 | $5 $10 $20 |~ — aS _| — ) 

tion! Total $50 $100 $500 | $1,C00 | $5,000 | $10,000) 

1936—August______- ; 6, 227 404 471 32} 863 | 1,482 | 1,436 | 1,452 381 667 128 250 6 | 19 3 
September-_- 6, 267 501 | 477 33 868 | 1,488 | 1,437 | 1, 467 383 673 130 | 25% 6 21 4 
October. ___- 6, 351 | 505 484 33 882 | 1,516 | 1,460 | 1,478 385 679 132 255 7 | 19 7 
November--- 6, 466 513 | 492 33 900 | 1,548 | 1,486 | 1, 501 390 690 132 258 7 23 7 
December . - 6, 543 517 | 499 35 906 | 1,563 | 1,501 | 1, 530 399 707 135 265 7 18 8 
1937—January - -- 6, 349 506 72 33 864 , 525 393 702 135 | 8 18 9 
February. 6, 399 506 | 475 33 874 | 038 395 | 706 135 9 19 | 10 
March..___. 6, 377 511 | 476 33 } 869 , 520 3386 696 136 | 9 18 2 
OS ee 6, 426 514 482 33} 883 , 507 381} 687] 137 9 17 3 
| aa 6, 462 518 429 33 | 893 | 507 380 689 136 8 17 4 
\ ee eee 6, 447 §23 487 34) 885 | , 526 384 699 | 138 8 14 5 
EE 2 sovau) ee 523 488 33 | 894 , 520 381 697 | 137 7 15 2 
August_______- naconat Geoe 529 498 33 907 , 520 382 698 | 137 7 14 4 
September. _-. _..| 6,542 534 503 33 908 , 527 382 702 138 | 7 14 4 
October - 6, 555 535 502 33 909 , 531 384 704 138 | 6 13 5 











1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve banks. 

? Includes unassorted currency held in Treasury and Fedeval Reserve banks and $1,000,000 of currency of unknown denominations reported by 
the Treasury as destroyed. 

Back figures.—See Annual Report for 1936 (table 37). 


TREASURY CURRENCY OUTSTANDING | SHIPMENTS AND RECEIPTS OF UNITED 
STATES PAPER CURRENCY 


{Held by Treasury and Federal Reserve banks and in circulation. In 
































millions of dollars] [By selected banks in New York City. In thousands of dollars] 
| 
| Ship- Receipts | Net Net 
Silver Fed- Year or month | ments to from | ship- a ‘ 
dollars} Sub- | - United eral | Na- Europe | Europe | ments iia ian 
" E eins and sid- | Minor! <,.,..| Re- | tional mea : Ae) erie OL EA 
End of month Total || silver | iary | coin poeren serve | bank | 
|| bul- | silver | | MONS | bank | notes | 1932............- pees 567 a 83, 271 
| || lion! | | notes _ SS 554 | ee 90, 505 
| ! | CY ae 345] 40,587 |_...____- 40, 242 
se ae i| i. a a eee |. Re 19, 966 | __ oat 9, 338 
|. | ee eee _..| 934,774 26, 216 8, 558 
1936—August_..__| 2,500 || 1, 277 338 142; 347 | 49 | 348 | 
September _| 2, 512 || 1, 294 341 | 143 347 48 339 | 1936—October . 2,013 5, 422 i 3, 409 
October... | 2,515 || 1,303 | 346 | 145 347 | 7 | 329 | November 5, 960 1, 536 | 4,424 
November _| 2, 521 1, 310 351 | 146 347 | 46 | 322 | December 8, 469 745 7, 724 
December..| 2, 532 || 1,323 356 | 147 347 | 45 | 314 | 
| | | | | 1937—January - --- 2, 092 > 4a 105 
1937—January....| 2, 532 |} 356) 148 | 347 | 44 305 | February. | 4, 279 3, 265 5 | | See 
February---| 2, 536 | 356; 149 347 | 42 298 | March... 968 3, 728 |---- 2, 760 
March... | 2, 541 | . 387 | 149 | 347 | 42 | 291 | April_--_- snares | 1, 434 ] EEE 1, 589 
pi. Cee 2, 543 357 150 | 347 | 40 | 284 | os , | 909 fs ) 956 
| 2, 547 | 358 | 150 347 | 39 278 | June.....- 7, 000 1, 972 GEES Brtimacuskeis 
June.......| 2, 550 | 359 181 347 | 38 272 | oe 809 . | 1,777 
SOE cincins 2, 572 | | 361 | 151 | 347) 37 | 266 August | 877 r,s {| 1, 962 
August_.._- 2, 585 363 152 347 | 37 | 262 | September____- } 1, 946 =. tO 325 
September | 2. 599 | 364) 153 | 347] 36] 257] October ...............| 781 | ee 3, 750 
October_...| 2, 609 5 | 367| 154] 347 | 36 | 251 | 
| 





. | For description and back figures see BULLETIN for January 1932 
1 Includes silver held against silver certificates amounting to $1,360,- | pp. 7-9 
000,000 on October 31, 1937, and $1,189,000,000 on October 31, 1936. ' 





FEDERAL 


1234 





ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 


Do- 
| mes- 
tic 
gold 
pro- 
duc- 
tion 


Gold stock at 
end of year Increase 
or month in 


Net 
| release | 
from 
ear- 
mark 


Net 
total gold | 
gold | import} 
stock } 


Year or month 


Inactive 


Total | account 


November 
December 


nun 


Year 


to 
i) 


January 
February 
March_- 
April__- 
May..-- 
June___- 
July... 
August_. 
September 
October____-- 
November-.- 
December 


Stat | 
Soon) 


1 


mr 
SCWwOmOw Ww ts 


~“ 


Year ‘ | 11, 258 | 26. 5] 


126. 5|| 
204. 


January 
February 
March... 342. £ 
April_.... a 568. 

_ , 9 759. 
7ane....... : | 1, O86. § 

July. 1, 214. 

August , 567 | 1, 335. 21.6 
September__.._| 12,741 | 1, 210. 0) 74.3 
October | 12, 803 | 1, 271.9) 32.0 | 


Cow 


we OO CO GO Oe 
Nw > 


2.0 
3. 6 


Orr ee 
SCwworsd ow 


Norte.- —Figures for domestic production of gold are those published 
in table, p. 1263, adjusted to exclude production in Philippines. Adjust- 
ment based on annual figures reported by Director of Mint and monthly 
imports of gold to U. S. from Philippines. For back figures, other than 
those of domestic gold production, see Annual Report for 1936 (table 30.) 


BANK SUSPENSIONS! 





Member 
banks 


Non-member 
banks 





Not 
insured 


Na- 
tional 


In- 
sured? 





ee of banks suspended: 


me of suspended banks 
thousands of dollars): ? 
36, 937 40 
10, 015 5, 313 
11, 306 507 
17, 390 7, 158 


1, 912 
3, 763 
| 10, 207 
8, 045 


34, 985 
939 
592 
480 




















1 Represents licensed banks suspended; does not include non- .-licensed 
banks placed in liquidation or receivership. 

1 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured non-member banks suspended 
are as of dates of suspension, and deposits of non-insured non-member 
banks are based on the latest data available at the time the suspen- 
sions were reported. 


Back figures.—See Annual Report for 1936 (table 71). 
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MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 





1937 





October September Jan.-Oct. 


From or to— 





Im- Ex 
ports 


Im- 
ports 


Im- Ex- 


ports 





90, 870 
26, 245 


Belgium 22, 030 

Germany 

Netherlands 

Switzerland 

Union of Soviet 
Socialist Re- 

publics 
Uhited Kingdom_. 


~ 6, 461, 
54, 452 


504 
896, 699 
107, 945 

3,113 
33, 527 
ll 


8, 410 
14, 058 


“24, 402 
9, 669 


59, 067 
14, 497 
306 

2, 


489 
2,110 
156 


Central America __ 
Argentina 


Colombia 
Ecuador 


Uruguay 
Venezuela 
Australia 

British India 

ig and Hong 


Kon : 
Gesae East Indies_ . 
190, 548 
20, 850 
786 


Philippine Islands- 
All other countries?_ 2 50 8, 





90, 709 145, 623 1, 546, 296 




















| 





1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. ; ; 

? Includes all movements of unreported origin or destination 

Back figures.—See table p. 1263, and Annual Report for 1936 (tables 32 
and 33). 


BANK DEBITS 


[Debits to individual accounts. Amounts in millions of dollars] 





1936 


Oct. 


Num- 1937 
ber 
of 


centers Sept. 


New York City 
Outside New York City--.-_- 


16, 151 
19, 923 


14, 718 
18, 642 


17, 171 
20, 142 


Federal Reserve districts: 


15, 392 
1, 430 
2, 039 

730 
905 
4,917 
931 


Philadelphia RET AC AREER S. 
Cleveland 
Richmond 


gg ee 
0 ee ee ee 
Minneapolis. REA EAE 698 
Kansas City 1, 130 
Dallas_ f 735 
San Francisco 57 2, 769 
Total 141 | 36,073 | 33, 360 

















Back figures —See Annual Report for 1936 (table 67). 
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ALL BANKS IN THE UNITED STATES 


Comprises al] national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are inciuded in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 


available. 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS? 


Jonmember {In millions of dollars] 
banks 





Member banks 





Member banks Nonmember banks 
Call date Total } | Other | 
Mutual! non- Call date All 
savings} mem- banks |} Na- Mutual Other 
banks | _ ber ti ne 1 savings | nonmem- 
| banks — banks | ber banks 








1933—June 30 ......| 14, 519 | 5,606 || 4,897 | 706 576 37 | 1933—June 30___| | 23,338 || 14,772 | 8, 566 
251 | §,818 || 766 Oct. 251 | 23, 453 || 15,070 | 8,383 
Dec. 30 | 6,011 || 5, 154 | 5 576 2 Dec. 30__- | 23,771 || 15,386 | 8, 385 


1984— Mar. 5! 6, 206 5, 288 918 1934—Mar. 5! 25, 293 || 16,203 | 9,090 
June 30.....- 3 6, 375 5, 417 958 578 | 3, 8 June 30_-_. |} 26,615 || 17,097 | 9,518 
Oct. 17! 6, 433 5, 461 972 Oct. 171... 27, 484 || 17,693 | 9,791 
Dec. 31 16, 039 6, 442 5, 462 9 57$ 9,018 Dec. 31_-- 77 28, 943 || 18,519 | 10, 424 








16, 024 6, 422 5, 446 576 9, 023 | 1935—Mar. 4-.-- 28, 589 |} 18,502 | 10, 087 
15, 994 6, 410 5, 425 985 7 9, 013 June 29__. 766 || 29,496 || 19,031 | 10, 465 
15, 904 6, 400 5, 403 997 57 8, 933 Nov. 1....| 47, 522 |} 31,072 || 20,128 | 10,944 
15, 837 6, 387 5, 386 1,001 57 8, 880 Dec. 31_..| 48, 964 || 32, 159 20, 886 | 11, 273 








1936—Mar. 4.......| 15, 808 6,377 || 5,375 1, 002 8, 862 | 1936—Mar. 4__..| 48, 716 || 31,774 20, 605 | 11, 169 
June 30......| 15, 752 6,400 || 5, 368 1, 032 566 8, 786 June 30._.| 51, 335 || 34,098 |} 21, 986 
Dec. 31.-._-..| 15, 628 6, 376 5, 325 1,051 | 565 8, 687 Dec. 31_--.| 53,701 || 35, 893 || 23, 107 











1937—-Mar. 31 15, 569 6, 367 5, 305 1, 062 565 8, 637 | 1937—Mar. 31_._| 52, 577 || 34, 746 || 22,355 
June 30?____| 15, 527 6, 357 5, 293 1, 064 564 8, 606 June 303__| 53, 287 || 35, 440 || 22, 926 















































For footnotes see table below. For footnotes see table below. 


LOANS AND INVESTMENTS 


{In millions of dollars] 


PICS ] 
All banks Member banks | Nonmember banks 


1} } al as —— r ™ 
Call date | Mutual savings banks Other nonmember banks 
nvest- 


Total Loans cneante 








nw 7 "een earns 

: 
ments | Invest- 
ments 


Total Loans l 
| Invest- | Total 


ments | Loans 
| 


Total || Loans 








Se eee . EE 
| 


1933—June 30 40,076 || 22,203 | 17,872 || 24,786 || 12,858 | 11,928 5, 941°| 5, 246 | 3, 404 
Oct. 252 | 24,953 || 13,059 | 11,894 
25,220 || 12,833 | 12,386 


1934— Mar. 51 ° 26, 548 12, 706 13, 842 
a ae. 78 27,175 12, 523 14, 652 

Pas Rereereae 27,559 || 12,203 | 15, 267 

| 43,458 || 20,473 22, 984 28, 150 12, 028 16, 122 





1935— Mar. 4 43, 747 20, 394 23, 353 28, 271 11, 953 16, 318 
FU DD caccccccscces.) & OS 20, 272 24, 145 28, 785 11, 928 16, 857 
Nov. 1 ; 45, 008 20, 140 24, 868 29, 301 11, 841 17, 460 
Dec. 31 | 45,717 20, 329 25, 388 29, 985 12, 175 17, 810 5, 210 


46, 115 20, 267 25, 847 30, 288 12, 099 18, 189 9,7 | §, 202 
48, 458 20, 679 27, 778 32, 259 12, 542 19, 717 9, 96 5, 105 
49, 524 21, 449 28, 075 33, 000 13, 360 19, 640 , 06 5, 027 


1937— Mar. 31 49, 138 21,790 | 27,348 32, 525 13, 699 18, 826 5, 026 
June 308 49, 696 22, 514 27,182 || 32, 739 14, 285 18, 454 10, 180 5, 002 


















































1 Nonmember bank figures not available. ; 

2 Prior to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures on all call dates include interbank deposits to the extent (estimated as $150,000,000 on June 30, 1937) 
that they were not shown separately in a few State bank abstracts. 

3 Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937 with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. : 

Bock figures.—See Annual Report for 1936 (tables 48-49). 
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ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 






























































Loans to customers (except banks) Open-market loans Investments 
U.S. Govern- 
| ’ " Purchased paper ment obliga- 
Tota To tions 
| loans pro- | iro Re | Other) Loans _| Loans Ret 
Call date and kers | others} Real | ing se- to zs] bro- Other 
invest- |} ota) | out- no banks’! ¢ i banks| Ac _ : 
ait ota side on | estate | banks’) curec cept- ; Com- kers in | Total securi- 
: New | Securi- loans | own and anne Bills mer- New Wolly ties 
York | “es poy bene pay- ee cial 4 ig Direct | guar- 
City! able in abroad|,P@Per ity anteed 
| | United bought 
| ; States 
TOTAL—ALL MEM- 
BER BANES 
1929—Dec. 31_....-- 35, 934 || 23, 193 803 | 7,685 | 3,191 11, 515 714 212 80 291 | 1,660 | 9, 784 || 3,863 |__..__- 5, 921 
1933—June 30?_____- 11, 337 165 | 3,752 | 2,372 192 | 4, 857 330 291 25 87 788 |11, 928 |] 6,887 |_______ 5, 041 
1934— Dec. 31_...--- 10, 509 187 | 3,110 | 2, 273 232 | 4,708 155 256 31 232 843 |16, 122 || 9, 906 989 5, 227 
1935—June 29._.___- 10, 369 192 | 2,931 | 2,277 135 | 4, 834 119 201 17 247 975 |16, 857 || 9,871 | 1,558 5, 427 
cs aa 10, 548 196 | 2,893 | 2, 284 169 | 5,006 98 181 29 72 | 1,047 |17,810 |/10, 501 | 1,768 5, 541 
1936— Mar. 4 on 10, 460 211 | 2,832 | 2,301 156 | 4, 960 82 164 25 280 | 1,089 |18, 189 |/10, 564 | 1,880 | 5, 745 
>) 10, 943 266 | 2,863 | 2,340 117 | 5,355 81 144 18 278 | 1,079 |19, 717 ||11, 721 | 1,950 6, 045 
*® : ae 11, 628 266 | 2,785 | 2,405 131 | 6,041 85 161 18 324 | 1,144 |19, 640 |/11, 639 | 1,906 6, 095 
1937— Mar. 31_.----- 11, 862 258 | 2,816 | 2,440 128 | 6, 220 a9 170 22 386 | 1,159 |18, 826 1/10, 856 | 1, 861 6, 108 
June 30_.._.-- 12, 369 258 | 2,829 | 2, 505 113 | 6, 663 115 131 15 377 | 1,278 |18, 454 |/10,870 | 1,819 5, 765 
| 
NEW YORK CITY 3 
1929— Dec. 31_.-.-- -| 8,774 4, 964 55 | 2,145 169 2, 595 322 128 46 21 | 1,202 | 2,091 SE |. nccces 979 
1933—June 30?2_...._| 7, 133 2, 297 38 | 1,044 157 120 937 162 224 10 10 720 | 3,7 (ft 1, 158 
1934— Dec. 31__----- 7, 761 2, 202 54 820 139 164 | 1,024 63 210 16 6 662 | 4,602 || 3, 246 278 1, 078 
1935—June 29..._.-- 8, 303 2, 146 58 783 138 82 | 1,085 48 183 7 5 930 | 4,983 || 3,462 348 1,174 
eS : ae 8, 418 2, 196 60 793 140 107 8 086 42 158 16 5 | 1,018 | 4,985 |} 3,425 401 1, 159 
1936— Mar. 4......-- 8, 802 2, 215 64 792 148 99 | 1,112 29 141 13 4 | 1,043 | 5,355 || 3, 602 505 1, 248 
June 30.....-.. 9, 556 2, 338 76 813 146 65 | 1, 238 28 12 8 3 | 1,028 | 6,028 || 4, 196 567 1, 265 
a 9, 280 2 567 78 753 144 65 | 1, 527 42 136 10 5 | 1,095 | 5,425 || 3, 739 470 1, 217 
1937— Mar. 31..-----| 9, 101 2, 676 74 790 142 69 | 1,600 51 119 6 4 | 1,105 | 5,140 || 3,356 473 1, 311 
June 30_..--- 9, 006 2, 890 76 824 149 65 | 1,776 62 98 1 5 | 1,219 | 4,730 || 3,176 454 1, 100 
CITY OF CHICAGO 3 
1929— Dec. 31__... ot ae 1, 330 240 533 21 535 88 i) 5 5 11 309 a 193 
1933—June 30 2__.__- 1, 287 589 48 251 30 24 237 30 7 7 12 13 610 yh See 226 
1934— Dee. 31_-.---- 1, 581 435 29 170 18 16 202 11 29 5 27 26 | 1,049 743 7 229 
1935—June 29_._...- 1, 592 458 33 163 15 12 236 7 4 1 14 1 | 1,107 766 87 254 
TS ee 1, 868 455 28 149 15 14 249 6 1 1 12 1 | 1,392 || 1,061 88 243 
1936— Mar. 4_.-.---- 1, 946 456 32 148 13 12 251 5 2 1 10 1 | 1,470 |} 1,131 89 250 
June 30...-. na ae 513 59 145 14 10 284 5 3 2 10 1 | 1,419 |} 1,014 92 312 
Det. $1....... 2, 100 613 50 140 13 & 402 6 3 1 10 1 | 1, 467 |} 1,107 94 266 
1937— Mar. 31_---.--- 1, 868 629 52 155 14 2 407 4 2 1 12 1 | 1,220 853 OF 273 
June 30_..-_- 1, 969 651 50 145 13 6 437 2 3 1 16 1 | 1,295 907 94 
RESERVE CITY 
BANKS 
1929— Dec. 31_..-.-.- 12, 029 8, 418 425 | 2,775 | 1, 538 3, 679 258 42 24 102 239 | 2,944 |] 1,368 |_...... 1, 576 
1933—June 30 ?___...| 8, 492 4, 25 63 | 1,340 | 1,131 46 | 1,678 99 36 6 38 45 | 4,011 jj 2,483 |....--. 1, 528 
1934— Dec. 31_-_---- 10, 028 4, 024 90 | 1,124 | 1,090 49 | 1,671 55 13 9 108 105 | 5,715 || 3, 809 79 1, 628 
1935—June 29__.__.. 10, 151 3, 967 87 | 1,053 | 1,105 40 | 1, 682 43 10 : j 112 25 | 5,986 || 3,712 571 1, 703 
> | 10, 78 4,144 96 | 1,057 | 1,094 46 | 1,851 34 19 10 120 21 | 6,432 || 4,076 656 1, 701 
1936— Mar. 4......--] 10, 655 4,071 101 | 1,027 | 1,096 43 | 1,805 31 18 9 120 30 | 6,375 || 3, 958 656 1, 761 
guns 90....... 11, 306 4, 242 115 | 1,044 1 101 40 | 1,941 31 16 7 113 34 | 6,863 || 4, 349 651 1, 863 
oO : ee 11, 795 4, 582 123 | 1,048 | 1,124 56 | 2, 231 23 17 5 131 36 | 7, 4, 426 697 1, 877 
1937— Mar. 31_..---_} 11, 611 4, 618 114 | 1,039 | 1,135 55 | 2,276 29 37 10 154 38 | 6,725 , 250 669 1, 805 
June 30_.__--- 11, 629 4, 739 114 | 1,032 | 1, 164 39 | 2,389 34 25 7 145 44 | 6,635 || 4, 267 635 1, 733 
COUNTRY BANKS 
1929— Dec. 31__.---- 13, 375 8, 481 83 | 2,231 | 1,462 4, 705 45 33 5 163 208 | 4,439 |] 1, 267 |_....-. 3, 172 
1933—June 30 2_____- 7, 873 4, 194 15 | 1,117 | 1,055 3 | 2,005 38 4 1 7 10 | 3, 598 |] 1,469 |_...__- , 
1934— Dec. 31....-..| 8, 780 3, 849 14 996 | 1,026 2 | 1,810 7 5 2 92 50 | 4, 756 |} 2,108 355 2, 293 
1935—June 29....._- 8, 739 3, 798 13 932 | 1,020 2] 1,831 21 3 2 116 18 | 4,780 || 1,931 553 | 2, 296 
Sy | Se 8, 919 3, 754 13 894 | 1,035 2) 1,810 17 3 2 135 7 | 5,002 || 1,940 623 | 2,439 
1936— Mar. 4......-- 8, 885 3, 716 15 865 | 1,043 2] 1,791 17 3 1 145 14 | 4,989 || 1,873 630 | 2, 486 
yume 30......5.. 9, 446 3, 850 17 861 | 1,078 2] 1,891 16 2 1 152 16 | 5,407 5 640 | 2,605 
le | ae 9, 825 3, 866 16 843 | 1,123 3 | 1,881 14 4 2 178 13 | 5,747 || 2,368 645 | 2,734 
1937— Mar. 31_-.-..-.-- 9, 945 3, 940 17 833 | 1,150 2 | 1,937 15 12 5 216 16 | 5,741 || 2,397 626 | 2,719 
June 30....... 10, 134 4, 089 18 828 | 1,179 2 | 2,062 16 4 5 211 15 | 5, 794 || 2, 520 635 2, 639 


























1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
2? Beginning June 30, 1933, figures relate to licensed banks only. 
3 Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 53). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 





























Demand deposits Time deposits 
Cash l 
B.A Bal- hme Interbank — _— ‘ Interbank Indi- 
with | ances Jed as shi ec vid- e- Vv id- 
cant date | ed |OR8) EP | Cn et | ae ee lee ame Oe 
vault | mes- — Do- | For- | States - cers’ | ner- | its ad-| y,. tal —_— ner- | ings 
snrve tie of mek mes- | olen Gov- funds checks} ships, | justed‘ sc. | FOr- | Sav- f .| ships, 
. - banks! g ern- | 22S) cash cor- = eign | ings unds cor- 
banks lec- tic | banks tic ‘ 
tion ? | banks ment letters} pora- banks banks pora- 
‘ of tions, : tions, 
credit 4} ete. etc. 
TOTAL—ALL MEM- 
BER BANKS 
1929—Dec., 31. -.--.-- 2, 374 558 | 2,168 | 3,896 | 3, 517 544 143 |1,335 | 1,681 | 17,526 | 16, 647 95 154 122 595 |12, 267 879 
1933—June 30 §_..__. 2, 235 405 | 2,008 | 1,485 | 3,057 145 806 |1, 087 657 | 11,830 | 12,089 89 1 788 300 | 7, 803 191 
1934— Dec. 31._----- 4,082 | 609 | 3,149 | 1,903 | 4, 569 147 | 1,636 |1, 799 838 | 14,951 | 15,686 | 134 7 | 452 | 294 | 9,020 13 
1935—June 29.._...- 4,933 | 537 | 3,396 | 1,183 | 4,978 273 779 |2, 091 417 | 16,206 | 17, 530 136 5 | 307 | 285 | 9,462 4 
TE Ohsancéec 5, 573 665 | 3,776 | 2,255 | 5, 696 444 844 |2, 139 882 | 18,035 | 18, 801 151 5 218 361 | 9, 680 6 
1936—Mar. 4....-.-- 5,784 | 624 | 3,970 | 1,718 | 6,148 394 600 |2, 173 779 | 17,927 | 19, 161 152 5 | 167] 344] 9,7 11 
JUDG WO. onn ons 5, 607 713 | 3,944 | 2,147 | 5,986 465 | 1,037 |2,320 789 | 19,322 | 20, 284 151 6 152 378 |10, 099 6 
o> | ee 6, 572 697 | 4,066 | 2,533 | 6, 402 432 882 |2, 329 881 | 20,970 | 21, 647 153 6 104 296 |10, 429 15 
1937— Mar. 31...---- 6, 613 662 | 3,445 | 1,974 | 5, 75: 458 415 |2, 564 677 | 20,085 | 21,352 153 6 97 269 |10, 639 18 
June 30.....-- 6,897 | 629 | 3,207 | 2,201 | 5,298 615 628 |2, 577 752 | 20,272 | 21,401 123 14 100 | 292 }10,818 16 
NEW YORK CITY ® 
1929—Dec. 31-....-.-.- 827 68 179 | 2,406 | 1,198 464 20 128 | 1, 180 5, 847 4, 750 40 133 18 33 | 1,112 179 P 
1933—June 30 §_____- 846 46 101 874 | 1, 25é 127 33 96 461 4,676 | 4,358 22 1 110 4 671 & 
1934— Dec. 31-.----.-- 1, 576 86 103 | 1,069 | 1,798 126 792 229 540 5, 370 5, 069 1 7 56 4 | 
1935—June 29___._- 1, 935 51 133 447 | 1,983 248 369 354 149 5, 924 1 4 27 6 |) 
nS | ae 2, 541 68 111 | 1,133 | 2,338 410 224 323 524 6, 479 i | =e 4 3 12 — 
1936—Mar. 4._------ 2, 493 57 108 829 | 2, 527 363 140 260 496 6, 471 + oD © iain 11 2 
i 2, 106 65 114 982 | 2,390 428 215 357 489 6, 891 Sy | = | ee 10 = 
> 2, 658 61 133 | 1,087 | 2,493 393 225 285 457 7, 274 6 GGe t..<... | 13 67 12 
1937— Mar. 31._----- 2,719 56 123 853 | 2,171 419 129 314 354 7, 237 i ae 7, == 14 758 1 
June 30. .....- 2, 749 60 105 996 | 2,014 575 306 | 368 42 6,084 | 6,733 {_....- See 17 767 3 
CITY OF CHICAGO ® 
1929—Dee. 31. _----- 169 13 133 158 310 26 8 42 32} 1,041 957 19 FY 2 58 332 41 
1933—June 30 §_.___- 232 34 203 61 259 2 46 87 16 870 en ae 6 1 | = 
1934— Dec. 31-_-.-.--- 415 40 207 90 445 2 46 182 23 1, 073 x 7 ae ee 2 ee -. 
1935—June 29....... 675 7 249 73 504 3 20 198 2 1, 208 J FAS Sores ee See 7 
ae 511 39 209 135 522 4 98 208 27 1, 301 i - ae ae See fee  _. 
1936—Mar. 4......-- 480 35 195 96 594 4 81 217 26 1, 243 \* | SSE SAG See Ses .  « Seep 
June 30....... 749 38 195 147 635 5 102 221 27 1, 444 o_o es Ee eee SS CC 
2 > a 558 32 188 159 599 5 72 191 27 1, 495 1 SY Sree EE Te eee . |) 
1937— Mar. 31._--... 482 21 93 114 596 5 96 203 38 1, 001 } 5 SE Fee, ae Blt 440 1 
JUNO BD. .ncnes 596 27 156 130 536 6 41 208 22 1, 409 eg Bee, Fee es Meee gd Se 
RESERVE CITY BANKS 
1929—Dec. 31-.-....- 761 156 7 | 1,041 | 1,604 50 76 423 300 5, 547 5, 229 30 14 41 371 | 4, 433 292 
1983—June 30 §_.___- 705 122 | 1,002 401 | 1,315 15 312 349 108 3, 708 3, 764 |. ee 388 208 | 2,941 16 
1934— Dec. 31. ..---- 1, 268 207 | 1, 543 537 | 1,984 17 620 585 169 4,919 5, 136 117 1 186 206 | 3,494 |___... 
1935—June 29._..... 1, 403 213 | 1,607 471 | 2,145 21 299 674 140 5, 314 5, 656 119 1 118 203 | 3,670 j_....- 
a] ae 1, 594 256 | 1,779 752 | 2,42 28 385 707 204 6, 001 6, 161 134 1 79 266 3, i. a 
1936— Mar. 4_.__-__- 1, 794 264 | 1,910 607 | 2, 594 26 285 733 151 5, 961 6, 238 135 1 72 251 | 3,853 1 
June 30....-.-.. 1, 763 289 | 1,907 763 | 2, 551 30 51% 733 152 6, 419 6, 541 135 1 65 288 | 3,960 |_..... 
1. . 2, 108 285 | 1,816 971 | 2,826 33 407 843 230 7, 023 7, 126 137 1 35 203 | 4,026 j_..... 
1937— Mar. 31-..-.-- 2, 108 264 | 1, 545 764 | 2,546 32 132 935 155 6, 833 7, 159 137 2 34 176 | 4, 064 5 
June 30. -...... 2,215 | 212 | 1,392 805 | 2,339 33 212 | 934 163 | 6,840 | 7,132 108 2 35 | 190 | 4,140 1 
COUNTRY BANKS 
1929—Dec. 31-__----- 627 | 321 908 291 405 3 39 | 742 169 | 5,091 5, 711 cee 61 133 | 6, 390 367 
1933—June 30 §___... 452 203 702 149 228 1 116 555 72 2, 576 3, 05 : i ee 285 86 | 3, 833 167 
1934— Dec. 31-._-.--- 822 | 275 | 1,296 207 342 2 178 | 804 106 | 3,589 | 4,292 "| SSP Re 210 84 | 4,554 13 
1935—June 29____..- 920 236 | 1,406 192 347 1 90 865 104 3, 761 4, 538 | _ 5 ee 162 76 | 4, 756 9 
SS: eee 927 305 | 1,676 235 415 1 137 901 127 4, 254 5, 047 | i See 136 83 | 4,879 6 
1936— Mar. 4.._.---- 1,017 268 | 1, 757 187 433 1 93 965 106 4, 252 5, 136 : \ SOR 95 82 | 4,938 8 
June 30_.....- 989 322 | 1,727 256 410 1 207 |1,008 121 4, 567 5, 440 ) } ae 87 80 | 5,094 6 
. > Sa 1, 247 319 | 1,929 316 483 2 178 |1,011 167 5,177 6, 039 os 69 80 | 5,275 3 
1937— Mar. 31_._---- 1, 304 321 | 1, 684 242 440 2 57 |1, 113 130 5, 013 6, 012 | ee 64 79 | 5,377 ll 
June 3....... 1,337 | 330 | 1,554 269 409 2 69 |1, 067 139 | 5,089 | 6,027 |} Rees 64 85 | 5,459 12 
























































1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in “‘ Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.” 

2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. 

3 Includes “Due to Federa) Reserve banks (transit account),” known as “Due to Federal Reserve banks (deferred credits)” prior to Dec. 31, 1935. 

4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

§ Beginning June 1933 figures relate to licensed banks only. 

* Central reserve city banks. 


Back figures.—See Annual Report for 1936 (table 54). 
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Date or month 


TOTAL—101 CITIES 


1936 
1937— 


August 
September 
October 


1937 
September 22 
September 
October 6 
October 13 
October 20 
October 27 
November : 
November 
November 
November 





NEW YORK CITY 


1936—October__-_._- 

1937—April___..._- : 
May 
J0ne...... 
| : 
Aueuss....... 
September_____.- 
October-__--- 


1937—September 15_- 
September 22--_- 
September 29___-. 
October 6 


October 13......__- 


October 20__. 
October 27 
November 3 
November 10 
November 17_- 
November 24 


OUTSIDE NEW YORK 


1936—October__- _ 
19387—April............. 
May 


August_..__...-___| 


September-_..._.._. 
sa niransccn 


1937—September 15 
September 22 
September 29.___- 
October 6 
October 13....-- 
October 20 
October 27_.. 
November 3 
November 10 
November 17 
November 24 








September 15_..--- 





FEDERAL RESERVE BULLETIN 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 


{Monthly data are averages of weekly figures. In millions of dollars] 





















































| Loans! Investments 
FOROS as: ae 8 mo 
| Total || || U. 8. Govern- 
| loans || L, To On || ment obliga- 
| and orokers| securi- . Open tions 
invest: || poygt || amd | testo | To | Beek) tare | Other} aq say 
ments | dealers | others | ranks | oans e oans | Fully | ties 
in se- |(except paper! Direct! guar- 
curities'| banks)! | anteed 
| é 
| | | 
| \ 
8, 718 1,163 | 2,025 55 | 1,142 315 | 4,018 | 13,848 || 9,310 | 1,255 | 3, 283 
9, 399 1, 276 | 2, 046 78 | 1,155 396 | 4,448 | 12,881 || 8,447 | 1,181 | 3, 253 
9, 523 || 21,328 | 22,061 120 | 1, 160 2382 |24,477 | 12,678 || 8,320 | 1, 163 | 3,195 
22, || 9,697 || 1,393 | 2, 006 131 1, 167 474 | 4,526 | 12, 633 8,355 | 1,160 | 3,118 
22, 218 9, 743 1,375 | 2,001 | 124 | 1, 164 463 | 4,616 | 12,476 || 8, 268 1,170 | 3,038 
22, 332 9, 929 1,362 | 2,002 145 | 1, 164 467 | 4,789 | 12,403 || 8, 229 | 1,160 | 3,014 
22, 187 || 10,026 1,317 2, 007 117 | 1, 164 468 | 4,953 | 12,161 8,068 | 1,131 | 2,962 
21, 889 9,890 || 1,103 | 1,996 90 | 1, 168 479 | 5,054 | 11,999 || 7,914 | 1,132 | 2,953 
22, 232 || 10,049 || 1,326 | 2, 003 109 | 1, 164 469 | 4,978 | 12, 183 || 8,122 | 1,128 | 2,933 
22, 046 10, 010 1, 276 1, 995 102 | 1,165 470 | 5,002 | 12,036 || 7,930 | 1,136 | 2,970 
22, 026 10, 004 1, 227 | 2,015 97 | 1,165 r475 | 5,025 | 12,022 \| 7,903 | 1,131 | 2,988 
21, 975 9, 972 1,178 2, 006 92 | 1, 167 477 | 5,052 | 12,003 Hy 7,911 | 1,131 | 2,961 
21, 999 9,994 || 1,161 2, 008 94 | 1,167 478 | 5,086 | 12,005 || 7,917 | 1,133 | 2,955 
21,890 || 9,913 1,119 | 1,989 | 93 | 1,167 482 | 5,063 | 11,977 || 7,896 | 1,132 | 2,949 
21, 694 9, 682 956 | 1,979 | 81 | 1,169 | 481 | 5,016 | 12,012 || 7,933 | 1,133 | 2,946 
21, 654 9, 625 901 1, 981 96 | 1,169 477 | 5,001 12,029 || 7,968 | 1,137 | 2,924 
| 21,608 |) 9, 600 877 | 1,980 73 | 1,169 | 481 | 5,020 | 12,008 |) 7,972 | 1,128 | 2,908 
| 21, 530 9, 532 865 | 1,978 65 | 1,169 485 4,970 | 11,998 || 7,974 | 1,125 | 2,899 
21, 432 9, 479 881 | 1,965 | 64 1, 168 479 | 4,922 | 11,953 || 7,966 | 1,120 | 2, 867 
| j 
| | | | 
| | | | 
| 3, 379 |} 984 705 | 24 131 123 | 1,412 | 5,308 || 3, 761 461 | 1,086 
3,725 || 1,085 | 734] 48] 128 114 | 1,616 | 4,660 || 3, 100 442 | 1,118 
3, 804 || 21, 133 | 2733 | 76 | 129 2103 |21, 632 4, 531 || 3,024 435 | 1,072 
3, 969 1, 184 | 758 | 88 | 132 163 | 1,644 | 4,522 || 3,059 437 | 1,026 
3, 975 1, 159 | 754 | 85 | 134 161 | 1, 682 4,400 || 2, 986 | 441 973 
4, 021 1, 148 | 739 | 107 | 135 162 | 1,730 4,334 || 2,944 | 420 970 
4,040 1, 108 | 727 | 83 | 134 168 | 1,820 | 4, 233 || 2,866 395 972 
3, 881 915 713 | 62 135 185 | 1,871 4,187 || 2,814 390 983 
i! 
| | 
8,285 || 4,049 |} 1,118 720 77 | 135| 167 | 1,832 | 4,236 || 2,896 398 942 
8, 165 4,000 || 1,074 715 | 68 | 135 169 | 1,839 | 4,165 || 2,785 391 989 
8, 166 3, 981 1,030 | 722 | 64 | 134 176 | 1,855 | 4,185 || 2,786 388 | 1,011 
| 8,132 || 3,948 982 7200} 61] 135 183 | 1,867 | 4,184 || 2 802 391 991 
} 8,151 3, 969 968 720 | 66} 135 183 | 1,897 4, 182 || 2, 806 391 985 
8, 075 3, 9NS 929 708 | 66 | 135 | 187 | 1,878 4,172 || 2.799 389 OS4 
| 7,914 3, 702 779 702 | 55 | 134 | 186 | 1,846 4, 212 || 2, 849 389 974 
7,913 3, 657 732 | 711 | 59 134 182 | 1, 839 4,256 || 2, 907 392 957 
7, 888 3, 628 709 711 | 37 134 | 188] 1,849] 4,260 || 2,929 | 382 949 
7, 867 3, 578 701 711 | 28} 133 | 190 | 1,815 | 4,289 || 2,958 384 947 
7, 833 3, 559 718 705 | 132 190 | 1,787 | 4,274 976 378 | 920 
| a ee 
= | 
13, 879 5, 339 179 1, 320 31 | 1,011 | 192 | 2,606 | 8,540 || 5,549 794 | 2,197 
.| 18, 895 5, 674 191 | 1,312 | 30 | 1,027 | 282 | 2,832 8, 221 || 5, 347 739 | 2,135 
| 13, 866 5, 719 |! 2195 | 21,328 44 | 1, 031 | 2279 |22, 845 8,147 || 5, 296 728 | 2,123 
| 13, 839 5, 728 209 | 1,248 43 | 1,035 | 311 | 2,882 8,111 || 5, 296 723 | 2,092 
13, 844 5, 768 216 1, 247 39 | 1, 030 | 302 | 2,934 8,076 || 5, 282 729 | 2,065 
13, 977 5, 908 214 | 1, 263 38 | 1,029 305 | 3,059 8,069 || 5, 285 740 | 2,044 
| 13,914 5, 986 209 | 1, 280 34 | 1,030 | 300 | 3, 133 7,928 || 5,202 | 736 | 1,990 
| 13, 821 6, 009 188 | 1, 283 28 | 1,033 | 294 | 3183] 7,812 ||) 5,100} 742 | 1,970 
| | | 1] 
| 13, 947 6, 000 208 | 1, 283 | 32 | 1, 029 302 | 3,146 | 7,947 || 5,226 730 | 1,991 
| 13, 881 6,010 202 1, 280 | 34 1,030 | 301 | 3, 163 7,871 || 5,145 745 | 1,981 
| 13, 860 6, 023 197 1, 293 33 | 1,031 | 299 | 3,170 | 7,887 || 5,117 743 | 1,977 
| 13,843 || 6,024 196 | 1,286] 31 | 1,032 | 294 | 3,185 | 7,819 || 5,109 | 740 | 1,970 
13, 848 6,025 193 | 1,288 | 28 | 1,032 295 | 3, 189 7,823 || 5,111 742 | 1,970 
13.815 |} 6,010 190 | 1,281 | 27 | 1,032 | 295 | 3,185 7,805 || 5,097 743 | 1,965 
13, 780 5, $80 177 | 1,277 | 26 | 1,035 | 295 | 3,170 7, 800 || 5,084 744 | 1,972 
13, 741 169 1,270 | 37 | 1,035 | 295 | 3,162 | 7,773 | 5, 061 745 | 1, 967 
13, 720 168 | 1,269] 36 | 1,035 | 293 | 3,171 | 7,748 || 5,043 | 746 | 1,959 
13, 663 164 1, 267 | 37 | 1,036 | 295 | 3,155 7,709 || 5,016 741 | 1, 953 
13, 599 \| 163 | 1, 260 37 | 1,036 | 289 | 3, 135 7, 679 | 4, 990 742 | 1,947 
| Ti | 
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Re- | 
serve Bal- 
with ances 
Fea- | CaS | with 
eral | _ aul domes- 
Re- vault tic 
serve banks 
banks 
5,276 | 399 2, 385 
5, 340 346 | 1,967 
5, 350 338 1, 790 
5, 332 315 1, 761 
5, 291 312 1,771 
5, 149 296 | 1,683 
5, 313 305 1, 703 
§, 384 326 1, 781 
5, 291 299 1, 77% 
5,440 | 314] 1,746 
5,488 | 323] 1,737 
5, 424 | 307 1, 764 
5, 339 | 347 1, 828 
5, 368 | 318 1, 787 
5, 404 334 1, 742 
5, 325 318 1, 744 
5, 309 331 1, 755 
5, 365 314 1, 867 
5,394 | 317] 1,850 
| 
| 
2, 461 | 55 74 
2, 562 | 53 74 
2.492 | 54 70 
2, 506 | 53 68 
2,486 | 51 68 
, = | 50 66 
x 53 | 66 
2 60 | 67 
2, 475 51 | 67 
2, 644 55 | 64 
2, 746 59 | 66 
2, 634 55 | 64 
2, 551 64 67 
2. 57 58 | 69 
: 62 | 68 
2, 538 62 | 68 
2, 499 62 | 68 
2, 551 54 | 72 
2, 569 59 | 69 
| 
2815 | 344 2, 311 
2, 778 293 1, 893 
2, 858 284 1, 720 
2, 826 262 1, 695 
2, 805 261 1, 703 
2, 787 246 1, 617 
2, 786 252 1, 637 
2, 787 266 1,714 
2, 816 248 1, 708 
2, 796 259 1, 682 
2, 742 264 1, 671 
2, 790 252 1, 700 
2, 788 283 1, 761 
2, 790 260 1,718 
2, 780 272 1, 674 
2, 786 256 1, 676 
2, 810 269 1, 687 
2,814 260 1, 795 
2, 825 258 1, 781 











1 Loan classification revised May 19 and beginning with that date figures for the items indicated are not strictly comparable with those formerly 
published; for explanation of revision see June BULLETIN, pages 530-531 
2 Average of figures for May 5 and 12 only (see note above). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


{Monthly data are averages of weekly figures. In millions of dollars] 





































































































| | | | } | 
oe | Demand deposits Time deposits 
Ns ash | Total | | 
tems } | assets | | | | <i De- | | | 
report- | | Interbank | mand Interbank | Bor- | Other | Capi- 
ed as | Other | Uni Certi- } 3. v- | liabil- 

Date or month in prow! assets |- D ssncaietalinds Jnited | Certi depos coc amin row- | liabil- |tal ac- 
ps ' | | States | fied | Other | its—ad-| Other| imgs | ities |count 
nee | Total | Domes- Foreign| ?0vern- checks, | justed? | Do- For- 
co ee | | liabil- | _ tie conten ment ete. mestic| eign | | 
tion! | | ities | banks GnAS banks | banks | 

| 
| _ or t | ‘coe aa -—— | -—— 
TOTAL—101 CITIES } | | 
| } } 
1936—October-------- 1, 487 1,298 | 3: | 5,950 467 793 446 | 16,193 | 15,152 | 130 4 | 5,070 1 840 | 3,517 
1937—A pril_....----- 1,503 | 1,338 | 3: | 5,424 473 312 460 | 16,325 | 15,283 | 120 6 | 5,145 3 925 | 3,581 
eas ‘| 1450 | 1338 | 32467 | 5,032] 528} 201] 441 | 16.420 | 15,420| 106 815,194} 20| 915] 3,59 
June.___- pase 1,569 | 1,325 | ¢ | 4,927 579 378 489 | 16,380 | 15,300 101 12] 5,233 | 25 906 | 3,602 
ee 1, 497 1, 27 32 | 4,984 606 447 480 | 16,001 | 14, 984 101 17 | 5, 254 | 17 863 | 3.507 
a 1, 322 1, 269 | 32, 4, 880 568 515 402 | 15,838 | 14,918 99 18 | 5,245 36 843 3, 607 
September - __- 1,568 | 1, 286 | 32,362 | 4,878 559 616 510 | 15,900 | 14,843 | 112 18 : 11 863 | 3,612 
October....._. 1,568 | 1,304 32,252 | 4,976 503 555 448 | 15,875 | 14,756} 112 21 5 862 | 3,617 
1937—September 15_-_| 1,923 | 1,3 3% 2 4,993 | 552 606 658 | 16,092 | 14, 827 114 17 | 5, 280 8 | 864 3, 608 
September 22.._} 1, 494 l, | 4, 931 953 630 457 | 15,825 | 14, 788 114 23 | 5, 288 6 | 879 3, 612 
September 29- 1,495 | 1,28 | °4, 887 549 644 438 | 18 14, 864 111 23 | 5, 290 4 876 | 3,611 
October 6....._. 37s i 1, 5, 063 523 645 406 14, 628 114 22 | 5, 282 3 862 | 3,615 
October 13___--- 1,849 | 1,% | 5,030 520 595 429 14, 801 112 21 | 5,270 4 849 3,615 
October 20_____- 1,571 | Ué 4, 975 497 508 503 14, 789 | 113 20 | 5, 285 7 866 3. 617 
October 27_.....}| 1,479 34 | 4,836 472 471 456 14, 804 | 110 20 | 5,274 6 872 3, 620 
November 3....| 1,607 | 1,: | 4,929 457 447 489 14,610} 111 19 | 5.278 13} 965 | 3) 621 
November 10_- 1, 499 1, 2 4, 868 428 416 p12 14,657} 112 20 2 2 867 3, 623 ° 
November 17___| 1, 580 a 5, 010 414 416 455 14, 612 112 19 | 4 | 877 3, 624 
November 24_- 1, 360 | 1,310 | 31, 663 4, 906 402 418 410 14,665 | 110 18 3 884 3, 624 
| | 
NEW YORK CITY | | | 
1936—October-___-__- : 644 | 462 | 12,383 2, 444 427 172 277 6, 301 |-- 4 610 | 351 1, 431 
1937—April........--- 649 | 477 | 12,200 | 2,149 436 105 279 6, 319 |-------| 4; 671 | 395 | 1,472 
— : 622 482 | 12,055 | 1,926 490 50 274 6, 382 | I 6| 697 13 | 304] 1,475 
es 3 716 | 474 | 12,306 1,911 540 179 311 6, 324 | | ll 723 21 404 1, 477 
: a 658 455 | 12,093 | 1,940 £63 233 307 6, 054 |._- | 14 746 11 400 1, 475 
August_______- 41 | 450 | 11,824] 1,863 524 275 241 5,998 |_- 14 726 | 22 379 | 1,482 
September - -_- 722 | 459 | 12, 100 | 1,896 | 516 346 332 6, 007 | | 14} 726 6 390 1, 477 
October....__.. 675 | 459 | 11, 926 | 1, 941 | 466 303 287 5, 936 | 18 728 | 1} 380] 1,478 
| | | } 
1937—September 15 955 | 453 | 12,286} 1,944] = 511 346 463 5, 928 13] 722] 5| 388 1, 474 
September 22 663 459 | 12,050 | 1,935 511 352 267 5, 965 | 20 727 | | 403 1,474 
September 29__- 671 454 | 12,162 | 1,920 507 352 277 6, 085 | | 19 734 |.......| 401 | 1,473 
October 6.._.__. 572 | 457 | 11,914 | 1,989 186 353 251 5, 908 | 19 725 | ..| 384] 1,478 
October 13__--- 750 | 460 | 12,043 | 1,944 482 325 269 5, 948 a 18 720 | 1| 377) 1,478 
October 20___-- 694 463 | 11,937 | 1,942 459 279 329 5, 947 cal 17 734 | 3] 384 | 1, 478 
embers | fe] des ism | tou | | ae Sam] Seal | te] ilove] ae | be 
November 3__- iyi 4 » 830 | aos } a ane doe O, 512 | > | a i ’ 
November 10_- 712 | 482 | 11,711 | 1,895 | 393, 228 317 5, 850 | | 16 759 | “ 377 1, 481 
November 17--- 701 | 485 | 11, 730 1, 959 380 228 302 5, 833 | | 15 751 | 383 1, 480 
November 24. 582 | 483 | 11, 595 } 1,952 367 228 25 5, 841 seat 15 | 742] 388 1, 480 
| | | | | | | 
OUTSIDE NEW YORK | 
CITY | | | | 
1936— October... - 843 | 836 | 21,028 3, 506 40 621 169 | 9,526 | 8,851 130 | | 4, 460 1} 489] 2,086 
1937—April_...---_- 854 | 861 | 20,574 | 3,275 37 207 181 | 9,636 | 8, 964 120 | 2| 4,474 3] 530} 2,109 
, | accoemeiieanas 828 | 856 | 20,412 | 3,106 38 151 167 | 9,699 | 9,038 106 | 2} 4,497 7} 521} 2,118 
ES 853 | 851 | 20,326 | 3,016 39 199 178 | 9,651 | 8,976} 101 1 | 4,510 4| 502] 2,125 
: | ae eee 839 | 20, 2 |} 3,044 | 43 214 173 9,597 | 8,930 101 | 3 |} 4,508 6 463 2, 122 
August ‘ 781 ¢ 3, O17 44 240 161 9,540 | 8, 920 99 | 4 | 4,519 14 464 2, 125 
September ____. 846 | 20, 2, 982 3 270 178 | 9,503 | 8,836] 112] 4| 4,557 5 | 473 | 2,135 
October___-_- i 893 2 | 3, 035 37 252 161 9, 551 | 8,820 | 112 3 | 4, 550 4 482 2, 139 
| | | | 
1937—September 15__- 968 | 819 | 20, 506 | 3, 049 41 260 195 | 9,672 | 8, 896 114 | 4 4, 558 | 3] 47 2, 134 
September 22__- 831 | 819 | 20,268 | 2,996 42 278 190 | 9,464 | 8,823 114 | 3 | 4,5 6 | 476 | 2,138 
September 29 $24 | 831 | 20, 192 2, 967 42 292 161 | 9,442 | 8,779 111 | 4 | 4,5! 4| 475 | 2,138 
October 6.._.__. 801 | 830 | 20,216 | 3,074 37 292 55 | 9,366 | 8,720 114 | 3 | 4.587 | 3| 478] 2,137 
October 13 1, 099 844 | 20,623 | 3,086 38 270 160 | 9,792 | 8,853 112 | 3} 4, | 3 472 | 2,137 
October 20......| 877 | 851 | 20,311 | 3,033 38 229 174] 9.545 | 8.842] 113 | 3 | 4.551 | 4] 482] 2.139 
October 27 796 | 853 | 20,155 | 2,949 36 214 156 | 9,503 | 8,863 110 3] 4,5 6 497 | 2,141 
November 3._.- 821 847 | 20, 127 2,975 | 36 202 157 9,462 | 8, 798 11] 3145 7/ 491 2,141 
November 10 787 | 810 | 20, 083 2, 973 | 35 188 195 | 9,399 8, 807 112 4 | 4,5 2; 490 2, 142 
November 17..-| 879 | 823 | 20,234 | 3,051 | 34 188 153 | 9,505 | 8,779] 112 4|4,: 4} 494] 2,144 
November 24 --| 778 | 827 | 20, 068 2, 954 35 190 156 | 9, 446 8, 824 110 3 | 4, 3 | 496 2,144 
| ' | ' ' 














1 Does not include cash items in process of collection reported in balances with domestic banks. 

2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 

Notg.—For back figures and description of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
Division of Research and Statistics. See also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 


{In millions of dollars] 










































































| | Federal Reserve District City 
tS eae a ete et eae ere w iecaiieg?. 
| Total | phik | : > 3 
|| Bos- | New | — | Cleve-| Rich- | Atlan-| Chiea-| St. | — —— Dallas F acon New | Chica- 
ton | York | shia- | land j mond ta | go | Louis | "Sie City *Sl eiseo | York | go 
ee ee | Seen Nee MMS MM eee, (heen eee eee Seca 
1| | | | 
ASSETS | 
Loans and investments j | | | | 
total: | | | 
| Se 2 21, 694 || 1,283 | 8,790 | 1,146 | 1,877 | 647 553 | 2,992 | 657 403 704 | 514 | 2,128 | 7,914 1,931 

Nov. 3 -..-- ~------------| 21, 654 |} 1, 273 | 8,780 | 1,147 | 1,865 | 631 555 | 2,993 | 659 405 | 701 515 | 2,130 | 7,913 | 1,936 
LS) See: 21,608 || 1,255 | 8,754 | 1,142 | 1,857 | 646 553 | 3,001 | 659 401 | 698 516 | 2,126 | 7,888 | 1,949 
oe eS ee Ee eee | 1, 857 621 554 | 2,995 | 660] 397] 696 514 | 2,121 | 7,867 | 1,945 
a anes |} 21, 432 || 1, 238 | 8,699 | 1,135 | 1,850 | 620 554 | 2,979 | 658 | 394 | 687 507 | 2,111 | 7,833 1, 931 

Loans—total: | } 

Yet. 27_. ca | 9, 682 702 | 4,155 464 730 | 283 | 1,010 316 187 | 287 1,047 | 3,702 676 
Nov. 3_-- : 9, 625 694 | 4,102 466 | 719 | 284 | 1,010 | 321 191 | 288 1,048 | 3,657 | 677 
Nov. 10 ees | 9, 600 689 | 4,074 465 | 716 | 286 | 1,016 | 322 191 289 1,048 | 3, 628 681 
Se 9, 532 682 | 4,021 462 715 | 288 | 1,010 | 324 190 | 287 1,047 | 3,578 | 677 
Ne 9, 479 674 | 4,002 462 711 290 999 | 323] 187 | 283 | 1,045 | 3, 559 | 668 

Commercial, industrial, and | | | | | 
agricultural loans: | 
On securities: | | | | | | 
Se 593 253 44 | 44 | 15 | 12 53 52 11 | 18 | 13 40 235 | 34 
Cc. oe SR ee 590 253 | 45 | 44 15 | 12 52 | 52 | 11 | 18 13 40 237 34 
ee ae 588 251 45 | 44 | 15 12 52 | 52 ll 18 13| 40 235 34 
a 589 254 | 44 44 | 15 | 12 52 51 ll 18 13 40 239 33 
See ae 252 44| 44] 15] 12 51 50 11 18 13| 40| 237 32 
Otherwise secured and | | | | | | | | 
unsecured: | | 
Oct. 27..-...05- 4, 187 296 | 1,777 173 | 262 | 99 | 134 | 568 144 90; 161 144 339 | 1,649 | 424 
ht 4,171 290 | 1,770] 173] 2541] 100 | 134 | 570 | 143 90 162 144 341 | 1,644 | 424 
Nov. 10 4, 192 289 | 1,779 | 173 254} 99] 136] 575 146 90 164 146 341 | 1,653 | 428 
Nov. 17..--- 4,149 285 | 1,745 | 171] 251 98 | 143] 57 148 89 163 146 339 | 1,621 | 425 
t,o 4, 098 280 | 1,718 | 168 247 98 | 143] 564 146 7 160 148 339 | 1, 594 | 419 
Open market paper: | | 

ak {ee 481 86 198 | 23 | 19 14 | 4 | 54 | 11 | rie 25 4 36 186 | 30 
ST See 477 gs | 194 23 18 14 | 4 53} 11 | 7] 24 4 37 | 182 | 30 
ek, ee ae 481 89 | 199 22 17 14 4| 54 10 | 7| 24 4 37 | 188 | 31 
oe) | SE aie 485 88 | 202 22 | 18 15 4| 54 10 7| 24 4 37 | 190 | 31 
Nov. 24 npecne da 479 85 | 202 23) 18 15 4) 62 10 7| 24 3 36 | 190 | 30 

Loans to brokers and dealers: | } | | 

SS | 956 35 790 19| 24 4 7 | 48 5 1 4 3 16| 779 | 40 
Nov. 3 : , | 901 32 741 19 | 23 3 7 | 47 5 1 4 3 16 732 | 39 
Nov. 10 BreEAre) 877 32] 718] 19] 22 3 7 46 5 1 4 3 17 709 38 
| SaaS 865 || 31 710 19| 22 3 7 44 5 | 1 4 3 16 701 | 37 
fo ee 881 01 TT |-ow) 3 6 44 5 | 1 4 3 17 718 | 37 

Other loans for purchasing or | | | 
carrying securities: | | | | | | 

ss . sie 660 35 316 37 | 40 19 15 | 90 | 13 9 14 16 56 238 | 75 
Nov. 3 > 660 35 315 | 37 | 40 19 15} 90 13 | 9 14 16 57 238 76 
Nov. 10 ; : 659 35] 314] 37 40 19 15| 90 13 | 9 14 16 57 237 76 
Nov. 17 ; 658 35 313 36 | 40) 19 15 | 91 13 9 | 14 16 57 236 77 
Nov. 24 : 651 35 | 310 36| 39 19 15| 91 13 9/ 13 14 57 233 77 

Real estate loans: 
Oct. 27..... a 1, 169 84 242 | 60 176 | 30 27 86 46 6 20 21 371 134 14 

3, ee 1, 169 84 242 | 60 | 176 29 27 86 46 6 21 21 371 134 14 
Nov. 10_- 1, 169 84 242 | 60 | 176 29 27 86 46 6 21 21 371 134 14 
Nov. 17 1, 169 84 241 | 60 | 176 30 | 27 86 46 6 20 21 372 133 14 
Nov. 24 wih 1, 168 &4 240 | 60 176 30 27 86 47 6 20 21 371 132 13 

Loans to banks: | 

6 eee Sonal 81 4| 55 | 2 | 3 1 2 | 5 oe Seen 2 55 2 
Nov. 3... : 96 6| 59] 2 | 5 2 2 6 9 1 1 3 59 2 
Nov. 10 Lccugoeaneel 73 e}. aaa 2 | 3 2 3 6 "| ae 1 1 3 37 2 
Nov. 17-. ss 65 6 29 | 2 | 4 3 2 5 9 ea 1 1 3 28 2 
ae 64 6 | 27 | 2 3 3 3 6 | ae 1 1 3 27 2 

Other loans: 
On securities: | | } | | 
Oct. 27 noua 726 | 65 262 | 48 120 30 26 | 46 11 10 15 10 83 229 21 
| Oy SER r731 65 | 268 | 49 118 30 26 | 746 12 13 15 10 79 236 22 
A ees 733 | 64] 27 49 119 30 25 | 47 12 13 15 10 78 239 22 
Sd 731 64 | 268 49 119 30 25 | 47 12 13 15 11 78 236 22 
ees 729 64 | 267 | 50 119 30 26 | 46 12 12 15 10 78 235 22 
Otherwise secured and | | | 
unsecured: fi 
"ef |  g99 59 | 262] 58 42 41 56| 60 28 53 | 29 37 104 197 36 
Nov. 3 | F830 | 59 | 260] 58 41 41 57 | 60 30 54] 29 37 104 195 36 
Nov. 10 | s28i] 55] 2262] 58 41 41 57 | 60 30 54] 28 38 | 104] 196 36 
>. te: oe | 821i} 54] 250) 59] 41 41 53 | 60 30 54| 28 37 105 194 36 
ly eee 824 || 55 | 259 | 60 | 43 40 54 59 31 54 28 37 104 193 36 
U. 8S. Government direct \| | 
obligations: } 

a 7, 933 | 316 823 289 163 | 1,397 194 159 249 185 674 | 2,849 898 
IOV: Becccnu anil | 7,968 | 316 823 272 157 | 1,402 193 157 247 185 673 | 2,907 904 
Nov. 10_--- 7, 972 | 314 818 284 155 | 1,405 193 153 244 185 667 | 2,929 912 
Se ---| 7,974 314 819 262 154 | 1,405 193 150 244 185 665 | 2,958 912 
J & See | 7,966 312 817 260 151 | 1,399 194 150 240 181 658 | 2,976 7 

Obligations fully guaranteed 1 | 
by U.S. Government: } | 

LE SERN 1, 133 | 23} 434 96 60 40 34} 189 47 13 | 49 30 118 389 100 
he SRS As } 1,137] 23 | 437 96 60 41 35 188 47 13 49 30 118 392 100 
Ly eae | 1,128 23 | 427 94 61 46 34 188 47 13 49 28 118 382 100 
Nov. 17_... ae | 1,125 23 | 429 94 61 41 34 | 188 47 14 49 27 118 384 100 
tC Pe 1, 120 23 | 423 93 | 61 43 35 189 46 14 48 27 118 378 100 



































r Revised. 
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TE T ° ‘ . 
REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 
{In millions of dollars] 
Federal Reserve District City 
| ‘Total cis ; “ 6 
Bos- | New eng Cleve-| Rich- | Atlan-| Chica-| St = so “a Filles — New | Chica- 
ton | York} \ land |mond| ta go Louis | “St + lo See go 
} phia- Olls City | cisco | | 
| 
ASSETS— continued } 
Other securities: } | | | 
Oct. 27 2, 946 134 | 1,141 | 270 | 264 65 73 396 100 44 119 | 51 289 974 | 257 
Nov. 3... 2, 924 131 1, 123 269 263 | 65 | 79 393 YS 44 117 | 51 | 201 957 255 
Nov. 10 2, 908 128] 1,114] 269) 262 64} 78 392 17 44 116} = 51 293} 949] 256 
Nov. 17.- 2, 899 126 | 1,112 269 | 262 | 64 | 78 | 392 | 06 433 116 | 50} 291 947 256 
| Se ee 2, 867 27 | 1,084 268 261 | 64 | 78 | 392 95 43 116 49 290 920 256 
Reserve with Federal Re- | | 
serve bank: | } 
Oct. 27..... eadoties 251 | 2, 732 228 129; 100 | 816 139 7 167 116 319 | 2, 608 
Nov. 3... 263 | 2,662 226 | 132] 101 802 137 7 167} 115 312 | 2, 589 
Nov. 10 265 | 2, 662 34 325; 129] 104] 780 139 79 167 110} 315 | 2, 576 
Nov. 17- 273 | 2,670 228 330 139} 102} 795 137 77 168 112} 334} 2, 588 
Nov. 24 283 | 2,682 | 227 330 | 134 104 804 139 76 170 115 | 330} 2, 600 
Cash in vault 
Oct. 27- 334 38 | 80 18 | 40 19 | 12 64 12 6 13 11 | 21 62 | 30 
Nov. 3.._-- | 318 37| 80 17 39 is} | 61 10 5 11 10} 19 62 | 19 
Nov. 10 iduns 331 37 | 80 19 39 20 11 | 64 ll 6 12 ll | 21 2 8 
Ee | Ee 314 37 71 18 | 39 19 11 | 61 ll 5 12 10 20) 29 
INOG. Diiswecaucsnns ' 317 36 | 76 | 18 37 | 20 | 11 | 0) il 5 12 ll 20 59 29 . 
Balances with domestic } | 
banks: | 
Oct. 27..- } 1,742 100 132 27 176 127 | 104 | 303 89 | 64 174 | 151 195 | 68 145 
Nov. 3 1,744 |} 108 143 127 | 180 145 96 | 295 04 64 171} 139 182 | 68 | 146 
Nov. 10 1,755 |} 105 147 126 169 131 | 100] 296 96 | 73 | 179 143 190 | 68 146 
Nov. 17 1, 867 109 | 147 135 | 183 145 100 | 302 97 80} 206} 162 201 | 72 151 
Nov. 24 1, 850 110} 142 27; 174 143 | 98 320 | 94 7 199 | 163 203 69 | 160 
Other assets: | | 
Oct. 27... : ; | 1,311 80 568 | 88 | 107 37 | 40) 92 23 17 23 29 | 207 458 61 
Nov. 3--- : | 1,309 79 576 86 105 | 38 | 40) 92 23 17 23 | 29 201 462 61 
Nov. 10-- 1, 292 82 554 87 105 | 41 | 39 | 92 23 1¢ 23 29 201 A82 61 
Nov. 17.- 1,308 ||} 82] 568 88 106 | 37 | 39 | 92 | 23 16 23 | 29 205 485 61 
Nov. 24 1,310 || 80] 570 83 | 107 39| 38] 94 23 17 23 29} 22] 483 61 
LIABILITIES 
Demand deposits—adjusted: | 
| 
Oct. 27 14, 804 984 | 6, 487 792 | 1,087 420 332 | 2, 241 $04 263 484 | 397 913 | 5,941 1, 492 
Nov. 3 ‘ 14, 610 989 | 6,377 | 788 | 1,076 417 325 | 2, 206 402 265 476 391 898 | 5,812 1,475 
Nov. 10 14, 657 976 | 6,418 | 801 | 1,056 421 327 | 2, 200 405 269 183 391 910 | 5,850 1,474 
Nov. 17 14,612 || 976 | 6,359} 796 } 1,071 413 323 | 2, 190 103 | 269 487 402 923 | 5,833 1, 467 
Nov. 24 14,665 || 985 | 6,368 796 | 1,064 418 329 | 2,214 408 268 404 404 917 | 5,841 1, 485 
Time deposits: | } 
Oct. 27 273 | 1,143 287 | 746 197 185 867 184 122 | 147 | 126 997 734 452 
Nov. 3 272 | 1, 146 286 744 198 186 869 184 | 122 147 126 998 736 452 
Nov. 10 , 272 | 1,170 287 | 745 198} 185] 870 183 | 122 147 | 126 | 997 759 453 
Nov. 17 % 272 | 1, 161 286 744 198 | 186 | 871 184 | 122 147 27 99S 751 453 
Nov. 24.....-.........---| 5,273 |] 272] 1,152] 279] 743| 197] 185] 871] 184] 122] 146] 127| 995| 742 153 
U.S. Government deposits: | | | } 
2} ' | 471 || 24 | 25 10 11 7 12 | 66 2 11 | 17 | 41 257 49 
| ey ar 447 21 | 9 | 10 7 11 | 64 | 2 1] 16 |} 9 245 47 
Nov. 10......-- | 416 18 | 8 | 9 6 11 | j 4 2 10 | 16 36 228 45 
Nov. 17...--- : 416 18 | 8 9 6 10} 614] { 2} 10] 16 37 228 45 
Nov. 24...--- cs 418 || 18] 8 | 9 6 ll 61 { 2 11} 16] 37 228 45 
Interbank deposits | } | } } 
Domestic banks } | | } | | } 
Oy Se | 4,946 || 199/1,952] 261] 319] 214] 183] 696] 230] 113] 344] 192] 243 | 1,887 13 
Now: 6... 5,040 || 207 | 2,020 265 | 323 222 183 706} 235] 114] 344] 186] 235 | 1,954 17 
Nov. 10... 4,980 |} 206 | 1,959 259 | 318 222 186 704 | 237 | 118 | 344 186 | 241 | 1,895 517 
Nov. 17... 5,122 || 206 | 2,026 | 265 | 321 223 189 | 725 | 239 | 117 | 366 193 | 252 | 1,959 538 
Nov. 24..-- 5, 016 200 | 2,015 | 258 313 214 | 181 | 713 232 112 345 188 | 245 | 1,952 528 
Foreign banks | | | | 
oS: . 492 9 | 455 3 1 1 7 l 15 | 453 6 
Ses 476 || 9| 439 | 3 1 l 7 1 l 437 | 6 
Nov. 10 448 || 9 | 410 | 3 1 | 1 7 1 15 | 409 | 6 
Nov. 17 | 433 || 9} 397] 3 1 | 1 | 7 1 14 395 6 
Nov. 24 ; 420 || 8 | 384 | 3 1 | 1 7 I 1 14 382 6 
Borrowings: | 
Oct. 27... . 6 | 1 3 | 1 l " 
Nov. 3...- ' |} es f 2 2 1 l l 6 
Nov. 10:.:..... 2 || l I 
Nov. 17..- ; , 4 |]... l 2 
Nov. 24- ers 3 l 2 ‘ 
Other liabilities: 
| ieee 872 || 25] 388 | 19 29 6| 22] 8 | 7 3 | 8 | 333 375 18 
a eee ee 865 || 25 | 387 | 23 16 28 7 | 22 | 8 | 7 3 | 8} 331) 374 18 
i ae 867 || 25 390 23 17 28 7} @ 10 | 7 3 | 8| 326] 377 19 
Re 877 || 26} 396 2: 19 28 6| 2 9 7 3; 81 329| 383 19 
choc cannes gs4 || 26] 401) 24| 19| 2 7] @ ‘| 8h. Oe | 320] 388 18 
Capital account: } | | | 
a units — -| 3, 620 | 237 | 1,612 | 227 349 92 89 367 | 89 | 57 92 81 328 | 1,479 245 
NOV; B.55%. | 3,621-|| 237] 1,614 | 227 349 92 89 368} 89] 56] 92 81 | 327 | 1,480 246 
Nov. 10.__. 3, 623 | 237 | 1,615 227 349 92 8Y 368 | 89 | 6 92 81 | 328 | 1,481 | 246 
NS : See 3, 624 237 | 1,614 227 349 93 89 | 368 | 89 | 57 92 81 | 328 | 1,480 | 246 
eee 3, 24 237 | 1,614 227.| 349 | 93 89 |} 368 89 56 92 81} 329) 1,480 246 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances outstanding 

















By holders By classes 
Com- 
mer- , ‘ 
cial Held by pale — os — Based on goods 
End of month paper | Total 263 acaties bine: — stored in or shipped 
out- out- on Based between points in 
stand- | stand- For ac-| Held im- | 00 ex- | Dollar 
ing! ing ° _ For pee of - ports se — 
wn ills | own ac-| foreign | others ; rom | change : 
Total |! pills | bought] count | corre- u's U. 8. U.S a 
spond- re ' : 
ents tries 
1936—August_.............. 205 308 279 140 | Ree: eee 29 104 63 2 60 7 
penwmner............. 197 315 276 139 Te Ee. 39 107 64 2 66 76 
aa 199 330 296 150 . SSS Seer 34 110 67 2 75 77 
November.......___-- 191 349 309 157 _ 2 SSRRRES, Cee 40 112 77 1 83 76 
ee eee 215 373 315 151 | ee 57 126 86 2 83 76 
1937—January . .........---- 244 387 325 154 ee eae 62 141 83 2 84 77 
aes 268 401 340 160 i} SS ee 61 158 85 2 79 77 
| IS aoe 290 396 316 150 166 , St ee 80 160 84 2 76 76 
RES fp 285 395 318 147 171 1 1 7 167 83 1 68 76 
| EIS: 287 386 295 137 159 3 2 86 168 81 1 62 75 
WM ccssick, thats iaclacucatine 285 364 273 130 143 1 4 87 157 77 1 55 74 
ee 325 352 265 144 121 (2) 3 83 143 71 2 65 71 
Ee ee 329 344 263 143 | ae 2 79 133 71 2 68 69 
September......__.__- 331 344 274 147 9S ee 1 69 127 77 1 73 66 
SE exe ie ceo 323 346 282 153 Rae ae 2 62 127 82 1 75 62 





















































1 As reported by dealers; includes some finance company paper sold in open market. 


2 Less than $500,000. 


Back figures.—See Annual Report for 1936 (table 66). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. 


Ledger balances in millions of dollars] 

















Debit balances Credit balances 
Customers’ 
credit balances! Other credit balances 
Debit Debit 
End of month Customers’! balances in | balances in | Cash on 
debit partners’ firm hand Money In In 
balances investment | investment and in bor- partners’ firm In 
(net)! and trading | and trading | banks rowed 2 Free Other invest- invest- capital 
accounts accounts (net) ment and!ment and | accounts 
trading | trading (net) 
accounts | accounts 

1935—September __.....__-. 1, 098 65 119 182 771 257 89 23 12 396 

ppecember............ 1, 258 75 135 179 930 286 79 24 10 410 
1936— March ____________-- | 1, 351 67 168 181 995 303 89 23 15 429 

ee 1, 267 67 164 219 985 276 86 24 14 420 

September__..______- 1,317 72 141 227 995 289 99 24 14 423 

eae 1, 333 69 151 235 989 318 99 25 17 428 

November--_...____- 1, 364 65 150 260 986 346 110 24 17 435 

December_._....---- 1, 395 64 164 249 1, 048 342 103 30 12 424 
1937—January.-.........-.-- 1, 433 62 162 243 1, 028 372 118 32 19 428 

(eee 1, 482 61 188 230 1, 084 366 116 32 25 418 

Ee 1, 549 61 175 223 1,172 346 115 29 18 419 

 ) ae 1, 559 58 163 227 1, 215 314 111 29 18 417 

| OS 1, 503 56 149 209 1, 188 284 101 24 12 408 

SS = 1, 489 55 161 214 1, 217 266 92 25 13 397 

a ae 1, 493 56 157 206 1, 213 265 96 25 13 397 

| _ eee 1, 509 54 149 202 1, 233 252 92 26 13 391 

September.......__- 1, 363 48 128 239 1, O88 256 96 26 12 385 

CR i dicmeiatne 1, 053 40 135 263 781 272 107 24 12 383 



































, Pa Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Note.— For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 
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FEDERAL RESERVE BULLETIN 


FEDERAL RESERVE BANK DISCOUNT RATES 


{Percent per annum] 




















Savenee eee | 
Rediscounts and advances un- | Advances under sec. direct ob igations 0 
der secs. 13 and 13a of the Fed-| 10(b) of the Federal acme 
eral Reserve Act ! Reserve Act sec. 13 of the Federal 
Federal Reserve Bank Reserve Act) 
Rate In effect Renae Rate In effect Rate In effect 
Nov. 30} beginning— done Nov. 30} beginning— |Nov. 30} beginning— 
I 1144 | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Oct. 20, 1933 
| | SEE ae ee ee ie eee eear mem r | 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 3% | Feb. 8, 1934 
a a yi ced hd celta 1% | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
rn a iubenanataeoiee 1% | May 11, 1935 2 2 Oct. 19, 1935 344 | May 11, 1935 
pl IS Sat RE RNY SE TR Sai ee a ae Be 1% | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
(a OE SSS Spa ee A Pa emcee 144 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Mar. 17, 1934 
A AN al EE alee eS TELE RES 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
i EE EE RO EIR aaa mI Soe me ee aape ere 1% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
aaa a ag RES aS Se a aCe Renee PIES ae IRE oe 144 | Aug. 24, 1937 2 2 Aug. 24, 1937 4% | Apr. 15, 1933 
i a oe soa aanaraale 1% | Sept. 3, 1937 2 2 Sept. 3, 1937 344 | May 10, 1935 
eS Le Ee aes Cee eee ey 1% | Aug. 31, 1937 2 2 Aug. 31, 1937 4 Mar. 12, 1934 
| a SRS ae ae ae ae eee eee 1% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 


























1 Rates indicated also apply to United States Government securities bought under repurchase agreement 


Back figures.—See Annual Report for 1936 (table 40). 


FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES 


[Percent per annum} 




















Rate in : 

: In effect be- | Previous 
Maturity ney = ginning— rate 
OS ae eee 4 | Oct. 20, 1933 1 
SS EE ae re lo ae l 
NO EEE eee lo SS l 
|] 2 eens | , eee 1 
IIE, dicin ntg:nhnrsmiangiannieeectaiue as te 1 
ON ee ee  ?) See 1 

SR errs eres ce eee | ae. = 1% 





1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 

Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve banks. 


Back figures.—See Annual Report for 1936 (table 41). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Percent per annum] 





In effect 
beginning 
Jan. 1, 1936 


Nov. 1, 1933 
to 


Jan. 31, 1935 


Feb. 1, 1935 


to 
Dec. 31, 1935 





214 


2) 


Savings deposits........---- : 

Postal Savings deposits-.---- 3 

Other time deposits pay- 
able in: 

6 months or more_-_-..-- 

90 days to 6 months. --- 

Less than 90 days------ 


w 
i) 


www 
to 
nN 


m hob 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for mem- 
ber banks. In some States the maximum rates established by the Board 
and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 





FEDERAL RESERVE BANK 
RATES ON INDUSTRIAL ADVANCES 


Rates in effect Nov. 30, 1937, on advances and commitments under Sec. 
13(b) of the Federal Reserve Act as amended June 19, 1934. 


[Percent per annum except as otherwise specified] 











Advances to financ- 
ing institutions— 
Advances 
direct to Commit- 
Federal Reserve Bank industrial | On por- ments 

or com- tion for | On re. | to make 

mercial or- | which mainin advances 

ganizations| institu- sary Eig 

tion is portion 
obligated 

jn ees 316-6 3 314 1 
2) °. eee 4-6 3 4-5 1-2 
Priedempinia.............<. 4-6 12l6 (?) e-2 
I oc miccduediniendaian 416-6 3% 4 1 
Pe 6 4-6 4-6 1-2 
See 6 5 5 4 
“eee 5-6 126 5-6 1-2 
>) accel 4-5le 346 4 3% 
Minneapolis._...........--- 6 410-5 444-5 1 
0 4-6 4 \e-2 
Dallas__-_-_- AEE AAOTE 5-6 4 5-6 1 
San Francisco -..........-- 5-6 3-4 4-5 4-2 

















1 Authorized rate 1 percent above prevailing discount rate. 
? Same as to borrower but not less than 4 percent. 

3 Flat charge. 

Back figures.—See Annual Report for 1936 (table 40). 


MEMBER BANK RESERVE REQUIREMENTS 


[Percent of deposits] 








June 21, | Aug. 16, | Mar. 1, 
Classes of deposits 1917- 1936- 1937- — 1, 
and banks Aug. 15, | Feb. 28, | Apr. 30, peor 

1936 1937 1937 | | 8nd after 

On net demand deposits:! 
Central reserve city____- 13 19% 22% 26 
Reserve city..........- 10 15 17% 20 
| ee ae 7 10% 12% 14 

On time deposits: 

All member banks_____- 3 4h 54 6 

















_ | See footnote to table on page 1232 for explanation of method of comput- 
ing net demand deposits 
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MONEY RATES AND BOND YIELDS 


OPEN-MARKET RATES IN NEW YORK CITY 


[Percent per annum] 








DECEMBER 1937 


RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 


(Weighted averages of prevailing rates; percent per annum] 




































































Prevailing rate on— Average rate on 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 |1937 
A ver- a a a ee — 
se — es Wires U.S : ils ‘okt New York City: 
Year, ‘ Prime | Stock- | Stock | = ury bills renee | January_._------ 5.74] 5.64) 4.24] 4.71] 4.12] 3.58] 2.83] 2.64] 2.50 
month or Prime | bank-| — ex- ex- v8. | February....._-- 5.73] 5.35] 4.31] 4.71) 4.11) 3.43] 2.90] 2.56] 2.41 
week com- | ers’ | change jchange| __ Preas- March........--- 5.81] 5.22] 4.20] 4.72] 4.88] 3.31] 2.64] 2.61] 2.50 
mercialjaccept-| time | call | New | 91- || ury RIES 5.85| 4.91] 4.17] 4.69] 4.33] 3.39] 2.61] 2.54) 2.53 
paper, ances, joans, loan — aay 3-5 year | RO icmsnsnecaccae 5.88] 4.74] 4.11] 4.55] 4. 24] 3.42] 2.69] 2.61) 2.44 
4to6 | 9 90 re- | of- | deal- | notes Rk dd 5.93] 4.59] 4.13] 4.61] 4. 10] 3.30] 2.66] 2. 44] 2.34 
months| days | days | new- | fered | ers oS RS 5. 88] 4. 48] 4.05] 4.42] 3.93] 3.30] 2.61] 2. 44] 2.36 
| als [within | quo- Apes Ree 6.05] 4.41] 3.97] 4.45] 3.97] 3.33] 2.67] 2.42) 2. 41 
period") tation | September-_-___-- 6.06} 4. 29} 3.93} 4.30) 3.79] 3. 26] 2.72] 2.40] 2.39 
— October. _...---- 6.08] 4. 26] 4.27] 4.35] 3.76] 3.28] 2.72] 2. 46] 2.38 
: eee, eee = R nay November._...-- 5. 86| 4.17] 4.67] 4.12) 3.52] 3.22) 2.77] 2.43] 2.45 
1934 average se aT es =| oa <3 December..----- 5.74] 4. 16| 4.64] 4.22) 3.48) 3.18] 2.61] 2.43]. __ 
1935 average - 76 | 13 . 56 . 56 14 17 | 1. 28 is js Se: Sin Relie RR Beene Scores 
1936 average 75 | 15 1.16 91 i4 oF SE ie oo 5.88] 4.69] 4. 22] 4.49] 4.02] 3.33] 2.70] 2.49]. __ 
1936—Sept. _. |} te) cl nel | os} 2 ee 
Oct. .. 59 od BR 2 ee 4 4 ee January........- 5. 87] 5.88] 4.61] 5.07] 4.89] 4.65] 4.08] 3. 62) 3.36 
Nov. - 84 3/16 14 | 1.00) .10 i 99 February-..--_-- 86] 5. 66] 4.63] 5.13) 4.84] 4.49] 4.02) 3.63] 3. 43 
Dee. -- 4 /e} 4] 1.00 21 -12|) 1.04 March......._.-- 5.91] 5.47] 4.62] 5.14] 5.39] 4.52) 4.05) 3.60] 3.34 
3 ee Sens ‘ = PS eS: 6.00) 5.22] 4. 57] 5.10} 5.09} 4.52) 3.99] 3.47] 3.36 
1937—Jan. -.. 4 | 8/16 74 14 | 1.00 oo) «2 1. 18 a 6.09] 5. 13] 4.55] 5. 14) 4.99] 4.39) 3.88) 3.45) 3.45 
Feb. - S.. | ete 4. 1% | 1.00 38 OB) 12 eRe 6.02] 5.06] 4.49] 5.13] 4.97] 4.30] 3. 78] 3.51] 3.32 
Mar. -. Sg-1 [S/ie-*. 16 Lig | 1.00 58 42 1.42 ETS” 6.08] 4.81] 4.48] 5.05] 4.82] 4.15] 3.87] 3.61] 3.32 
Apr. -- 1) oe 4 | 1.00) .70) .60 1. 59 August._.....-.- 11] 4.79} 4.47] 5.12} 4.68] 4.12) 3.79) 3.47] 3. 29 
May... 1 | 4-%/) = 14 |, 1.00) 65 57 1.48 |  September-.....- 6. 24] 4.74] 4.48] 5.03) 4.65) 4. 11] 3.75} 3.45] 3. 33 
June. 1 |" /1e- ¥2 14 |} 100) .58 “Al 1. 54 October_._......] 6. 25] 4. 75] 4.62] 4.96] 4.51] 4. 13] 3.75) 3.50] 3.37 
July..- 1} Te| 14) 100) .49 34 1. 44 | November._-.--- 6. 12] 4. 66] 4.87] 4.88] 4.54] 4.08] 3.63] 3.47] 3. 42 
Aug. -. 1} the 4 | 1.00) .52) .34 1. 45 December_____-. 5.94] 4.68] 4.91] 4.88] 4.59] 3.98] 3.67] 3.46)_____ 
Sept. --. 1 7/6 14 1. 00 53 37 1. 50 Wilds aco UM SiS Se: Re Re SO eeneee 
Oct. -.- 1 7/16 14% | 1.00 41 26 1. 42 Year_____- 6.04] 5.07] 4.61] 5.05] 4.83] 4.29) 3.86] 3.52)_____ 
: , | 27 southern and 
Week ending: ave a ie western cities: 
Oct. 16_-- 1} 7/16 14 | 1.00 36) «27 | 1.42 January _.._--__- 5.94] 6.12] 5.50] 5.61] 5.60] 5.40] 4.95) 4.47] 4.16 
Oct. 23__- 1 7/16 14 | 1.00 <6 2 1. 46 February._._--_- 5.96] 6.05] 5.43] 5.61] 5. 56] 5.39] 4.84] 4.51] 4.15 
Oct. 30--- 7/16 1% | 1.00] .23 24 1,41 | March.________-- 6.04] 5. 98] 5.40] 5.64] 5.66] 5.40) 4.85] 4.44] 4.15 
Nov. 6 | THe 1% | 1.00 20). 20 1.34 Te! SES 6. 07| 5. 86] 5.36] 5.63) 5.68] 5.34] 4.80] 4.40] 4.21 
Nov. 13_- 1 /e 1 |} 1.00 | 14 16 1. 32 0 SS a 6 10] 5.75] 5.26) 5.64] 5. 66] 5.28] 4.79] 4.43] 4.17 
Nov. 20 l 7/16 14 | 1.00 12 12 1. 28 | = e 6. 16} 5. 69} 5.34] 5.62] 5.62] 5.19] 4.76] 4.39] 4.18 
ei ; pS ERR 6.17] 5.63} 5.30) 5.63] 5.54] 5.07] 4.58] 4.35! 4.19 
i | pS Sees 6. 22| 5 58] 5. 28] 5.68! 5.53] 5.05] 4.63] 4.25] 4.18 
1 Series comprises 91-day bills until February 23, 1934, 182-day bills | September__.-.-- 6. 27] 5. 55] 5.32] 5.63] 5. 55] 5.04] 4.51] 4.29) 4.18 
from March 2, 1934, to February 23, 1935, 273-day bills from March 1, ee 6. 29) 5. 54) 5.38) 5. 56) 5. 50) 5.05) 4. 55) 4. 23) 4. 16 
1935, to October 15, 1937, and thereafter bills maturing about March 16, November......- 6. 29] 5. 50) 5. 53) 5. 55) 5.42] 4.93) 4.51] 4.24) 4.17 
1938 December .___-- 6. 20) 5.43] 5. 56] 5.60] 5.43] 4.92) 4.55] 4. 14].____ 
’ Average of 3 issues of 273-day bills. scadeaisting ecandabeat ets, Samiti nell Tamas, semmataien 
Back figures —See Annual Report for 1936 (tables 42 and 43). Figures a 6. 14] 5.72] 5.39) 5.62) 5. 56) 5.17) 4.69) 4.35)____- 
for 91-day Treasury bills available on request. | 
BOND YIELDS! 
{Percent per annum] 
Corporate 4 
U. 8. : 
Year, month, or week Treas- "at By ratings By groups 
ury ? Total ; 
Indus Rail- Public 
Aaa Aa A Baa trial road utility 
EN a a cisticciiinitnnansiinnes 7-12 15 120 30 30 30 30 40 40 40 
OR GI vinicciencanctabitciascosces 3. 10 4. 03 4. 96 4.00 4.44 5. 08 6. 32 4. 52 4.96 5. 40 
RI icc cincnininipniiestenbnanetos 2. 70 3. 41 4 46 3. 60 3.95 4. 55 5.75 4.02 4.95 4. 43 
1936 average ....... PR See 2. 47 3. 07 3 87 3. 24 3. 47 4. 02 4.77 3. 50 4. 24 3. 88 
0 EE ER Cheer 2. 42 2.94 3. 75 3. 18 3. 38 3.90 4, 54 3. 42 4. 02 3. 80 
NS ET 2. 29 2. 85 3.71 3.15 3 31 3. 85 4. 52 3. 38 4.00 3.974 
December._.....-.---- awe 2. 27 2.76 3. 67 3. 10 3. 28 3.78 4. 53 3. 37 3. 96 3. 69 
err 2. 29 2.79 3 66 3.09 3. 30 3. 76 4. 50 3. 36 3.95 3. 68 
ESR 2. 31 2. 96 3.75 3. 22 3.41 3.85 4, 54 3. 46 4.04 3. 76 
DE ois ssh aadtaheaeanbnae 2. 50 3.19 3. 87 3. 32 3. 50 3.98 4. 69 3. 55 4.17 3.90 
EERE LOIS 2.7 3. 24 3.98 3. 42 3. 58 4.05 4. 86 3. 65 4. 29 3. 99 
| SEEN TR 2. 67 3.14 3 92 3. 33 3.49 2.99 4. 87 3. 55 4. 27 3.95 
COIL LA AIT EH 2. 64 3.11 3. 93 3. 28 3. 45 3.99 4. 97 3. 51 4. 29 3.97 
SEE ee 2. 59 3.07 3.91 3. 26 3. 44 3.97 4.97 3. 50 4.31 3. 92 
EAE OF IE 2. 59 3.01 3. 92 3. 25 3.45 3. 98 5.01 3.47 4. 40 3. 89 
OE er ene 2. 67 3.18 4.04 3. 29 3. 51 4. 07 5. 27 3. 54 4. 60 3. 97 
eee 2. 65 3. 24 4. 20 3. 29 3. 60 4. 23 5. 67 3. 64 4.88 4.08 
Week ending: 
ee 2. 65 3. 2% 4.24 3.28 3. 62 4. 26 5. 7 3. 63 5.01 4.08 
Nov. 6..-- eee 2. 62 3.19 4. 23 3.25 3. 59 4, 26 5. 82 3. 60 5.05 4.05 
EN EES a 2.63 3.17 4. 28 3. 26 3. 61 4.31 5.95 3. 63 5. 16 4.06 
= ER IRN 2. 59 3.15 4. 28 3. 26 3. 60 4. 30 5.94 3. 63 5. 16 4.05 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
2 Average of yields of all outstanding bonds due or callable after 8 years. 


3 Standard Statistics Co., revised series 


4 Moody’s Investors Service, week ending Friday. 
the industrial Aaa group has been reduced from 10 to 3 and the industrial Aa group from 10 to 4. 


Back figures.—See Annual Report for 1936 (table 74). 


Because of limited number of suitable issues, less than 40 industrial bonds 


are included; 
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BOND PRICES! 









































Corporate’ 
U.S. Munic- 

Year, month, or date | Treas- | © ipal 3 Ind Rail 
ury? ndus- All- |yrespee 
J Total | ‘trial | road. |Utility 
Number of issues______- 7-12 15 60 20 20 20 
1934 average........___. 103. 5 96. 1 84.5 81.9 83.8 87.8 
1935 average............ 106. 0 105. 3 88. 6 88. 2 79.4 98, 2 
1936 average.........__- 107.0 110.8 97.5 92.2 94.7 105. 4 
1936—October__......_- 106. 9 113. 1 99. 6 93.1 99.7 106. 0 
November-....._- 108. 2 114.6 | 99.8] 94.2] 99.2 106. 0 
December-.-_-...- 108. 0 116.3 | 99.9] 94.5] 99.6 105. 6 
1937—January_-_....._.. 107.3 115.8 | 100.3 94.8 | 100.6 105. 7 
February-.......- 107. 2 112.7 | 100.0 94.7 | 100.2 105. 1 
|... eee 105.2] 108.9] 98.5] 93.5] 98.3 103. 6 
(" Sees 102. 6 108. 0 96. 6 92.0 95.3 102. 4 
. re 103.3 | 109.6} 96.2] 91.9] 95.0] 101.8 
(ES 103. 5 110.1} 95.0] 91.2] 932] 100.6 
[Se 104.3 110.8 95.3 91.4 93. 2 101.2 
pe eee 111.8] 94.8] 91.9] 91.0] 101.4 
September--__-.-- | 103.3 109.0 | 91.3] 90.0] 85.6 98. 4 
October_-_____-- 103. 5 108. 1 86.4 85.5 78. 4 95. 2 
Oct. 27...........| 103.6] 1081] 84.4] 842] 746] 943 
Nov. 3__.........| 103.8] 108.8] 84.8| 84.8] 74.4 95.3 
Nov. 10-. | 103.7] 109.1 | 84.1] 83.3] 73.2] 95.7 
Nov. 17.- 104.0 | 109.4 | 83.9] 83.5 72.9| 95.4 





1 Monthly data are averages of daily figures except for municipal bonds, 
which are averages of Wednesday figures. 

? Average prices of all outstanding bonds due or callable after 8 years, 
based on quotations from Treasury Department. 

3 Prices derived from average yields. as computed by Standard Sta- 
tistics Co. Municipal series revised back to 1934. 

Back figures.—See Annual Report for 1936 (table 73); for U. S. Treas- 
ury bonds, see BULLETIN for May 1936, p. 317. 
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STOCK MARKET 
| Stock prices! 
Vol- 

Year, mcnth, or Common (index, 1926—100) ume of 

date . trad- 
fi : a | ing? 
erre< : 
_- Indus- | Rail- Tethi¢er 
Total trial road Utility 
Number of issues- 20 420 348 32 | 
1934 average.._.___-. 120.7 72 81 42 69 1, 2 
1935 average__._..-- 133. 8 78 91 34 71 1,411 
1936 average.._.._-- 138.9 lll 127 51 104 1, 824 
1936—October____- .3 119 136 58 109 1,913 
November. -- 0 124 144 | 58 109 2, 57. 
December-.-_- e 123 143 | 54 111 2, 095 
1937—January..___ .8 126 147 56 114 2, 667 
February... 2 | 130 152 | 58 111 2, 564 
March._.._- 8.0 | 130 153 | 63 106 2, 133 
} |; SEE 5. 0 | 125 147 60 101 1, 466 
eS 5. 4 | 116 137 57 W4 859 
June....._-- 5.2) 114] 134 4] (9 697 
July 5.7 118 139 52 96 917 
August____- 27 121 144 51 97 729 
Septem ber_. 4 | 106 126 43 89 1, 498 
October [133.5] = 91 107 35 81 | 2,324 
Oct. 27 2 | 86 101 | 33 78 | 2,075 
Nov.3.......| 1323] 8 99 32 78| 1,420 
Nov. 10 | 7 | 83 97 32 79 1, 532 
Nov. 17 4 | 84 | 97 32 81 | 1,388 
ll 

1 Standard Statistics Co. Monthly data are averages of Wednesday 
figures. 

2 Average prices of industrial high-grade, derived from yields. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange, in thousands of shares. Weekly figures are averages for the 
week ending Saturday. 

Back figures.—For stock prices, see Annual Report for 1936 (table 73). 





CAPITAL ISSUES 


{In millions of dollars] 






































For new capital For refunding 
a Domestic Domestic 
Yearer | and || Tat — 7 —— 
PM mestic State | req. : For- || mestic State | peg. po For- 
ing) and and eral eign! and and eral eign! 
8 for- || Total |} mu- | .oen- Bonds for- || Total |} mu- on: Bonds 
eign) nici- . <i | Total|) and | Stocks eign) nici- - 3 | Total|} and |Stocks 
pal | notes pal | Ces notes 
rere 9, 774 |] 7,555 |} 6,219 || 1,475 87 | 4,657 || 3,183 | 1,474 | 1,337 || 2,218 || 1,978 35 93 | 1,850 || 1, 586 264 241 
| Seer 9, 898 |} 8,040 || 6,789 || 1, 37: 64 | 5,346 |] 2,385 | 2,961 | 1,251 || 1,858 |] 1, 620 36 0 | 1, 584 |] 1,054 530 238 
| Sees 11, 513 |/10, 091 |} 9,420 || 1,418 0 | 8,002 |} 2,078 | 5,924 671 || 1,422 || 1,387 13 0 | 1,374 542 833 35 
1930_._..... _]| 7,619 |} 6,909 |} 6,004 || 1,434 87 | 4,483 || 2,980 | 1, 503 905 709 527 53 0 474 451 23 182 
| SRE 4, 038 |} 3, 089 || 2,860 || 1, 235 75 | 1,551 || 1, 239 311 229 949 893 21 51 821 789 32 56 
| ere 1,751 |} 1,194 |} 1, 165 762 77 325 305 20 29 557 498 87 93 319 315 4 59 
| SPR , 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
_ Sees 2, 160 |} 1, 386 || 1, 386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
EE 4, 699 || 1,457 || 1, 409 855 150 404 334 69 48 || 3, 242 || 3, 216 365 987 | 1,864 |} 1, 782 8] 26 
er 6, 214 || 1,972 |} 1,949 735 22 | 1,192 839 352 23 || 4,242 | 4, 123 382 353 | 3, 387 || 3, 187 200 119 
1936—Oct.___- 464 186 173 7 0 95 60 35 13 278 27 5 1 272 249 . 22 0 
Nov..-- 37% 158 158 49 0 109 97 12 0 214 199 16 28 155 145 10 15 
Dec. - _- 726 266 266 48 0 218 100 118 0 459 459 44 3 408 395 13 0 
1937—Jan.___- 603 241 241 146 0 95 64 31 0 362 289 59 26 204 87 116 73 
Feb. .-- 497 168 168 34 4 130 74 56 0 329 255 9 21 225 140 S4 74 
Mar..-- 382 185 185 47 0 138 99 39 0 197 197 12 4 181 162 19 0 
p | 272 152 152 7 0 85 45 40 0 121 101 13 1 87 69 18 20 
May... 261 150 150 43 29 78 47 31 0 111 111 8 16 87 66 21 0 
June --. 560 359 359 90 0 269 187 82 0 200 200 21 30 149 139 11 0 
July... 344 250 250 79 89 82 39 43 0 93 93 8 29 57 20 37 0 
Aug.__. 184 76 76 26 0 49 33 16 0 108 108 25 27 56 51 a 0 
Sept....| 223 156 153 41 0 112 87 25 3 67 67 7 20 39 (3) 39 0 
Oct..... 196 89 86 26 0 59 39 21 3 107 105 2 34 70 70 0 2 




































































> 


1 Includes issues of noncontiguous U. 8. Territories and Possessions. 


1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 


3 Less than $500,000. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8. Department of Commerce. Monthly figures subject 


to revision. 
Back figures.—See Annual Report for 1936 (table 


7 


72) 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 


{On basis of daily statements of United States Treasury. In millions of dollars] 





DECEMBER 1937 
























| 
Noninterest- 
Interest-bearing bearing 
Total Publicly offered ! 
End of month abt Ad-_ | Social 
Gon Bonds justed se- All Ma- 
Total = service | curity | other5 | tured | Other 
interest |} Total Notes Bills | issues’ | issues* debt 
bearing Pre- | Treas- | U.S. 
war ury? |Savings 

a ET ea 19, 487 19, 161 |/6 18, 816 763 | 13,4000 j........ 1, 261 616 | ae 240 60 266 
a ee 22, 539 |} 22,158 |/6 21, 782 ‘(fet =: aaeee 4, 548 954  , Rae 284 66 315 
SE at, 27,053 || 26, 480 |/6 26, 006 The | 16,670 |_..... 6, 653 1, 404 | Sas 356 54 518 
as A 28, 701 27, 645 || 26,910 753 | 14,019 62 | 10,023 2, 053 | oa 580 231 825 
oe ae ns 33, 779 || 32,989 |] 31, 297 79 | 17, 168 316 | 11,381 2, 354 1,071 19 601 169 620 
eee 33, 833 33, 083 31, 855 79 | 18,149 424 | 10,849 2, 354 552 38 639 178 571 
Eee 33, 794 || 33,088 f] 31, 877 79 | 18,149 447 | 10,849 2, 353 526 47 637 143 563 
NS ee 34, 407 33, 700 32, 497 79 | 19, 452 475 | 10, 289 2, 203 504 64 635 153 554 
10387—January................... 34, 502 || 33, 821 32, 582 79 | 19, 452 509 | 10, 289 2, 253 489 119 632 137 544 
PERS SEPT 34, 601 33, 926 || 32, 617 79 | 19, 452 567 | 10, 267 2, 253 75 204 630 139 536 
OO ERA ES 34, 728 || 34, 064 32. 722 79 | 19, 936 722 9, 783 2, 203 461 322 559 136 528 

OS I ES 34, 941 || 34, 295 || 32, 884 79 | 19, 936 752 | 9,764 | 2,353 451 407 552 126 520 

| SRS Sa A 35, 213 34, 591 33, 107 79 | 19,9 775 9, 764 2, 553 445 489 550 110 512 
OSPR LEE IIE LE! 36, 425 || 35, 800 || 33, 734 79 | 19, 936 800 | 10,617 2, 303 926 579 560 119 506 

SS ee ee 36, 716 |) 36,113 |) 33, 918 79 | 19, 936 833 | 10,617 2, 453 915 649 632 103 499 
| RS EES STS 37, 045 || 36,450 || 34, 146 79 | 19,936 862 | 10,617 2, 653 905 769 630 100 494 
I te 326, 875 || 36, 264 || 33, 877 79 | 19, 936 885 | 10, 575 2, 403 896 868 623 122 489 
| a I eee 36, 956 |) 36, 366 33, 900 79 | 19,936 908 | 10, 575 2, 403 888 957 620 109 482 





















































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds to Government Life Insurance Fund series and of cer- 
tificates to the adjusted service fund. 
4 Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 


* Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2, 108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT 


OBLIGATIONS, OCTOBER 31, 1937 


{In millions of dollars] 

















Date maturing Total |} Bonds! | Notes 
1637—Before Jan. 1............-....  ) Re oer 
19388—Jan. 1-Mar. 31_....-.-..._-_-_- A) ae 732 

"4, 3) eee lf) Ree 618 

PS i) 596 

ee. ae 433 
Re eee Pee Oe Biveccows 3, 188 
aa ee te Oe 2: S34 i.......-- 2, 854 
NRE REAS She SoS tt ar eee ee 2, 219 834 1, 385 
Re rer, ees Er.  ) es 768 
0 ae ae een ee 898 Ss a 
REESE SSP Ce Ree aris a aE 1, 586 * ae 
SRE RRL see Ee pa ee 1, 843 DO Ncccecons 
SS ee eee eae OS O76 0) a OPO leaccccae 
Se ER RAE ee eee 1, 036 t 7 ae 
et a ES SA ee ere 819 4 Se 
ee ae ae 1, 223 4 ee, 
| SS ae eae ahd 1, 250 Ss 7 
MEAS aera 1, 786 %, | eae 
MPS Tees Ra SS ee ee ee 2, 663 TEE Entinicewan 
a al tt a ta ae 755 _ | as 
Es CA eee eee 489 4 See 
I lt ada. ha eid ad ete oe 982 4 ae 
eae ee 2, 611 2, 611 
RR ee EN SR ese 50 50 

| SAREE Rae ae ee 33, 900 |} 20,922 | 10, 575 

















{In millions of dollars] 


FULLY GUARANTEED OBLIGATIONS, BY AGENCIES! 



































1 Issues classified as of date of final maturity; most issues callable at | public debt. 


pal. 


se Federal Home Recon- 
Bills Farm | Owners’ | struction 
End of month Total || Mortgage} Loan Finance 
901 Corpora- Corpora- | Corpora- 
9UT | tion tion? tion 

701 | 

650 | 
150 | 1933—December-...--..------ | Reawiamag 3180 
banana a eee 681 312 134 235 
aeeneme | December..........___- 3, 063 980 1, 834 249 
osesanae , = | "eae eee 4, 123 1, 226 2, 647 250 
pcnaergiens December.............. 4, 494 1, 387 2, 855 252 
spmaenel SO inc co oe cae 4, 718 1, 422 3, 044 252 
remains 19006—Octoler ......<ecccoccce 4, 667 1, 422 2, 993 252 
acennce'| Novemiiet.....<.....«<o 4, 662 1, 422 2, 988 252 
cnibhwiae | December_.__.--...__-- 4, 662 1, 422 2, 988 252 
eee ee 1937—January............--.- 4, 662 1, 422 2, 988 252 
Saniiascibote SS EEE TES 4, 662 1, 422 2, 988 252 
ndtnaweien OS Se Sear 4, 662 1, 422 2, 988 251 
eae "BREE: BR 1, 422 2, 987 250 
a cies So ae 1, 422 2, 987 250 
hie natin ER SSE 4, 665 1, 422 2, 987 255 
ee Take _.... ............ 2a 1) 420 2, 987 295 
a SES: a rl, 400 2, 937 296 
eo September............- 4, 633 r1, 400 2, 937 296 
ise cts chen troreresiel 4, 634 1, 400 2, 937 297 

2,403} "Revised. 


1 Principal amount of obligations guaranteed as to interest and princi- 
Excludes obligations held by U. S. Treasury and reflected in the 
The total includes guaranteed debentures of the Federal 


earlier dates; most of the U. S. Savings bonds are redeemable at option | Housing Administrator, amounting to $111,882 (revised figure) on Sep- 
tember 30, 1937 and $118,291 on October 31, 1937. 
? Excludes obligations guaranteed as to interest only. 
3 Includes notes given in purchase of gold which were retired in Feb- 
ruary 1934. 


of holder. 


2 Includes unclassified U. S. Savings bonds. 
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{On basis of daily statements of United States Treasury. 


FEDERAL 


RESERVE 


BULLETIN 


SUMMARY OF TREASURY OPERATIONS 


In millions of dollars} 
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Receipts 
Period 
I Social —_ 
n- sense, | snter- 
Total — “he nal 
AX€S | taxes | Teve- 
. nue? 
Fiscal year ending: 
June 1935.-..__- 3, 800 |} 1,099 . 2,179 
June 1936. ._.__| 4,116 || 1,427 (®) | 2,086 
June 1937.__.. 5, 294 || 2, 158 253 | 2, 187 
4 months ending: 
Oct. 1935.......| 1, 234 307 a 728 
Oct. 1936.....-- 1, 408 387 (8 811 
Oct. 1967....... 1, 983 634 216 897 
1936— October-_- 272 27 (8) 186 
November__ 233 33 (8) 148 
December-_-- 517 286 (8) 175 
1937—January----. 284 43 3 168 
February . -- 275 58 10 148 
March._____.| 1,012 700 50 190 | 
) |. | 363 57 78 166 | 
MSY ...00<«s 335 47 59 170 
Ye 868 547 53 212 | 
ee 409 57 53 221 
August. .--- 453 35 60 301 
September 788 501 50 186 
October__..-. 333 40 52 189 
| 











General and special accounts 








Expenditures ! 





All im 
other Total 
523 | 6, 802 
603 | 8,477 
697 | 8,001 
199 2, 368 
210 | 2,312 
237 | 2, 511 
60 681 
52 535 
57 656 
70 631 
58 553 
71 754 
62 708 
60 552 
56 | 1,300 
77 659 
56 556 
51 680 
52 616 





Inter- 
est on 
debt 


821 
749 
866 
240 


260 








| 
| 159 
| 


General 
Na- 
tional 
de- 

fense All 

and | other 

Vet- 

erans’ 

Adm.! 

1, O89 1,315 

1, 340 1,310 

1,436 | 1,994 
406 468 
479 5AG 
507 703 
121 168 
114 153 
118 150 
116 159 
112 176 
12 ~ 225 
12 230) | 
119 169 
128 179 
128 197 
127 162 
125 161 
126 183 














Re- Re- | Trans 
cov- | volv- | fers to 
ery ing trust 
and | funds | accts 
relief | (net)§| ete.é 
c 

3, 366 141 71 
3, 341 978 1,814 
3, O79 9 244 868 
981 32 141 
1,131 | 9208 99 
701 45 206 
297 16 4 
272 914 3 
204 947 ] 
230 67 45 
214 913 45 
252 9 46 45 
243 97 45 
21) 92 45 
232 27 540 
198 92 125 
175 10 61 
159 20 55 
168 16 55 








Excess 
of re- 
ceipts 
(+) or 


ex- 
pendi- 
tures 
(—) 








Trust 
ac- 


counts, 


ete.? 
excess 
of re- 
ceipts 
(+) or 
ex 
pendi- 
tures 
(—) 


+613 
+123 


—67 


+20 


+18 





Increase or de- 
crease during 
period 


General 
fund — 
balance} [© 
—741 |+1, 648 
+840 |+5, 078 
—128 |+2, 646 
— 368 +761 
—918 +54 
+122 +532 
—424 (8) 
—358 —38 
+500 +613 
—180 +95 
—187 +99 
+287 +12 
—124 +212 
+52 +272 
+800 |+1, 212 
+85 | +291 
+263 +329 
—43 —170 
— 184 +81 








1 Excludes debt retirement. 


? Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 


3 Includes customs and miscellaneous receipts 
4 Excludes expenditures for adjusted service which are included under ‘Transfers to Trust Accounts, etc.” 


§ Includes revolving funds of Reconstruction Finance Corporation, Commodity Credit Corporation, 


Credit Administration, and Export-Import Banks. 

6 Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account, and railroad retirement account. 

7 Includes, also, increment resulting from reduction in weight of the gold dollar, and expenditures chargeable against increment on gold (other 
than retirement of national bank notes), receipts from seigniorage, transactions in checking accounts of Governmental agencies, unemployment 
trust funds, old-age reserve account, and railroad retirement account. 

8 Less than $500,000. 


® Excess of credits. 


GENERAL FUND BALANCE 


[On basis of daily statements of United States Treasury. 


In millions 
































of dollars] 

In- Incre- Seign- | Work- 

End of month Total active ment iorage ing 
gold on gold balance 
1982—June.._.......-- SS ee See 417 
1933—June............. 4 Ee Ee SS 862 
1034—June.... ......... of oo ae ee 1,771 
1935—June-..........-.- of, 700 140 1, 001 
1936—April._........_- 2, 442 |j_...-. 141 306 1, 995 
| 2, 358 : 141 308 1, 910 
pan Cats kaa arenes 2, 682 AOE? 140 316 2, 225 
PU cancdincoases >. | on 141 319 1,771 
pS ae * { = 140 323 1, 441 
September--__--__- 7] 140 329 1,719 
i es . ) =e 141 332 1, 291 
November-_-_.---- i } =e 141 333 931 
December..-...-- 1, 906 26 141 337 1, 401 
1937—January--......._- 1, 726 127 141 340 1,118 
February -...---- 1, 539 205 14] 344 849 
ee 1, 826 343 141 348 995 
, eae 1, 702 568 141 350 642 
| 1,754 758 141 354 501 
ia ivenumiean 2, 553 1, 087 141 356 970 
Ee rake dnicionin 2, 639 1, 213 141 369 915 
, 2, 902 1, 335 141 375 1,051 
September _-_-_-- 2, 860 1, 209 141 382 1, 128 
CGE Scucacene 2, 676 1, 271 141 388 875 





Public Works Administration, Farm 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, SEPTEMBER 30, 1937 


[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 





Financed partly from Government 


‘i dw 7 fi Gov 
Financed wholly from Government funds funds 


Total 





Recon- | Com- Publie | Agricul- Farm Other Home 
istruction| modity | Works tural mort- farm mort- 
Finance} Credit | Admin-| credit | Other gage credit gage | Other 
Corpo- | Corpo- istra- | institu- institu- | institu- | institu- 
ration ration tion tions tions tions tions 


Sept. 30,| Aug. 31, Sept. 30, 
1937 1937 1936 








ASSETS 


Loans and preferred stock: 
Loans to financial institutions_ 
Preferred stock, etc 
Home mortgage loans 
Farm mortgage loans 


All other loans..........-------- 





Total loans and preferred 


United States direct obligations__- 
Obligations of Government credit 
agencies: 
Fully guaranteed by U.S 


Production credit association class 
A stock 

Accounts and other receivables - --_- 

tS eee eee 





Total assets other than inter- 
agency ? P , 16% 2 3 3, 341 ‘ 3, 430 











LIABILITIES 


Bonds, notes, and debentures: 
Guaranteed by United States___ mail tics 1, 410 2, 963 
Other? 3 21,115 54 

Other liabilities (including reserves) 5 ‘ 170 145 





Total liabilities other than 
interagency ? 348 3 5 2, 695 3, 161 











Excess of assets over liabilities, ex- 
cluding interagency transactions. , 415 : 5 646 264 269 399 4, . 
Privately owned interests__........- i siesta 174 3 39 139 35! 359 | 





U. S. Government interests Alf . 147 143 6 472 261 230 259 3, 851 3,807 | 3,987 


| 












































1 Less than $500,000. 2 Excludes $761,000,000 of Federal land bank bonds held by Federal Farm Mortgage Corporation. 

3 Shares of Federal savings and loan associations subscribed by HOLC are classified in ‘‘Preferred stock, etc.”” Shares held by U. S. Treasury 
amounting to $48,000,000 are classified under ‘‘All other assets.’’ 

Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





Sept. 30, | Oct. 31, | May 31, | June 30, | July 31, | Aug. 31, | Sept. 30, | Oct. 31, 
1936 1936 1937 1937 1937 1937 1937 1937 


Loans to Bnancial inetivutions...... <<. ccscccccusccccscecss 355, 539 344, 591 277, 349 271, 858 271, 009 266, 283 261,104] 1 256, 965 
Loans on preferred stock of banks and insurance companies- - 48, 216 47, 807 40, 677 40, 483 40, 027 39, 414 39, 167] 238,949 
Preferred stock, capital notes, and debentures_.._.......-.-- 668,615] 662, 587 587, 66 581, 900 567,879} 566,090] 563, 465 
eo  eensaab ammuSiaien 1, 385 1, 326 , 402 1, 349 - 1, 073 973 1,035 
Loans to railroads (including receivers) ............--.----- 4 349, 261 353, 810 32 354, 320 936 351,855) 356,279] 355, 932 
Loans for self-liquidating projects 185, 829) 190,569) 218,589} 221,907) 225,407) 227,108) 231,171) 232,414 
Loans to industrial and commercial businesses-_---.-....-.-- 57, 690 60, O45 69, 524 70, 549 71, 181 72, 833 73, 101 73, 283 
Loans to drainage, levee, and irrigation districts_.......__-- 1, 77 62, 632 71, 253 72, 424 74, 605 75, 038 77, 180 77, 160 
NE Ns oho centinights + \ckaddadansacannenaens ain Gases 3, 037 , 880 2, 312 2, 533 2, 562 2, 793 2, 898 2,911 
Securities purchased from Public Works Administration-_-_- 140, 478 145, 635 120, 404 119, 585 87, 320 86, 843 85, 621 88, 999 





Total loans and investments, other than interagency-_-| 1, 871,828] 1,871, 782| 1, 734,001} 1,736,909] 1, 701,954] 1, 691, 120} 1, 693, 584] 1, 691, 114 


Loans to Federal land banks_._.....--.--- Oe ee ee 30, 933 27, 993 13, 934 13, 757 13, 586 13, 275 13, 212 13, 042 
Loans to Commodity Credit Corporation 95, 809 97, 916 50, 371 47, 393 61, 238 1, 876 3, 361 10, 165 
Capital stock of Commodity Credit Corporation 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 97, 000 
Capital stock of, and loans to R. F. C. Mortgage Co 32, 202 33, 996 45, 994 48, 286 51, 302 53, 073 57, 487 60, 150 
Preferred stock of Export-Import banks__...............---- 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 20, 000 
Capital stock of, and loans to other agencies_.............-.- 100 7, 400 10, 000 11, 898 12, 948 16, 423 19, 698 





Total loans and investments_.........-.-------- ees: 2, 147, 771| 2, 148, 786] 1,968, 700] 1,973, 345| 1,956, 977] 1, 889, 201] 1, 901, 067| 1, 911, 168 
































1 Includes $82,000,000 of loans for distribution to depositors of closed banks. # Includes $347,000 of preferred stock instalment sale contracts. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





Federal intermediate 
credit bank loans to 
and discounts for— 


Farm mortgage loans 


Loans to cooperatives by— 








Regiona! 
agri- 
cultural 
credit cor 
porations, 
production 
credit as- 
sociations, 
and banks 
for cooper 
atives ? ’ 


Emer- 
gency 
crop and 
drought 
loans 


Regional! 
agricul- 
tural cred 
it corpo- 
rations 


Produc- 
tion credit 
associa- 
tions 


Other 
financing 
institu- 
tions, 
except 
coopera 
tives 


Agricul- 
tural 
Market- 
ing Act 
revolv 
ing fund 


Banks for 
cooper 
atives, 

including 
Central 

Bank 


End of month Federa! 


inter 
mediate 

credit 

banks 


Land 
Bank 
Commis- 
sioner 


Federal 
land banks 








1933— December 
1934— December 
1935— December-........---- 
1936—October 
November 
December 
1987—January ..........--..-- 
February 


1, 232, 707 
1, 915, 792 
2, 071, 925 
2, 067, 647 
2, 065, 719 
2, 064, 158 
2, 061, 472 
2, 060, 233 
2, 057, 930 
2, 055, 397 
2, 053, 558 
2, 052, 319 
2, 050, 522 


, 738 
, 825 
. 726 
, 187 


697 
85) 

, O13 
15 

, BK 
647 
41) 
356 

A 736 
314 

5 OO 
032 
405 
341 

4, 897 
73, 450 


752 

, 863 
, 433 
348 
216 
754 

, 322 
2, 359 
810 

. 522 
732 

5. R54 
, 64 
4, 281 
7, 236 
5, 296 


. 263 ; ‘ 36 89 
9. 675 ’ 110 
, 706 172, 
5, 791 168 
194 644 166 : 
36, 779 9, 872 164 
5, 062 5, 825 163 
509 , 139 163 
821 250 174 
2, 881 187 
705 189 
830, 577 189 
828, 771 187 
2, 047, 650 826, 317 . 386 185, 802 
2, 045, 276 823, 257 3. 573 182. 331 
.| 2,042, 637 820, 163 2,414 177, 362 | 


185 


[ee 


14) 
353 











September-_-_. 
October.....-- 


























1 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans male by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 
three columns under those headings. Such loans are not always discounted in the same month in which the original credit is extended 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 


POSTAL SAVINGS SYSTEM 


{In millions of dollars] 


{Loans in thousands of dollars] 








Home mortgage loans by— U. 8. Government 


securities 





— Depos- 
itors’ _ 
bal- | | 
ances! | 


Federal 
home 
loan 
bank 
loans to 
mem ber 
institu- 
tions 2? 


Federal savings and 


loan associations End of month 


suar 
an- 

teed 

obli 


Ni- 
rect 
»bli- 
g8- 
| tions 





End of month Home 
Owners’ 
Loan Cor- 


poration ! 


Number of 
associations 
Loans 
re- 
ported 





13) 131 
453 || 418 

77 430 
967 800 


Re- 


1933—J une 
port- 


1934 —June 
1935 -June 
1936—June 





1933— December 
1934— December 
1935— December 


1936— October 
November 
December 
1987—January--.-......---- 
PODrUuery .........- 


132, 386 
£2, 379, 491 
2, 897, 162 


2, 834, 610 
2, 801, 827 
2, 765, 098 
2, 729, 274 
2, 698, 611 
2, 661, 542 
2, 625, 493 
2, 591, 115 
2, 556, 401 
2, 524, 129 
2, 497, 224 
2. 472, 421 
2, 446, 002 


972 | 

982 || 
1,011 | 
1,029 | 
1,058 | 
1, 060 
1, 061 
1, 097 
1, 100 | 
1, 100 
1, 100 
1, 100 |} 
1, 100 


166 
162 
158 
145 


805 
815 
844 
862 
891 
893 
SU4 
930 
933 
933 
933 
933 
933 


1936— August 
September... - 
October_____- 
November__- 
December .._- 

1937—January __ 
February - 
March. 


86, 658 
102, 795 


134, 941 
137 261 
145, 401 
143, 745 
141, 205 
142. 720 
146, 149 
153, 491 
167, 057 
169. 571 
175, 607 
179 All 
184, 041 


133 
132 
134 
134 
136 
134 
133 


May..-- 





August nema 
September._- 
October 
































? Preliminary. 





© Revised. 

1 In addition to loans the HOLC held on Oct. 31, 1937, $724,766,000 in 
other assets, consisting principally of investments in the Federal Savings 
and Loan Insurance Corporation and in various savings and loan asso- 
ciations, real estate and other property, and accrued interest receivable 

2 Includes loans to Federal savings and loan associations, al] of which 
are members, and a negligible amount to others than member institutions. 





1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps. 

? Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States. 
accrued interest on bond investments, and accounts due from late post- 
masters 


Back figures.—See BULLETIN for August 1935, p. 502. 
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FEDERAL RESERVE BULLETIN 


PRODUCTION, EMPLOYMENT, AND TRADE 


(Index numbers; 1923-25 average=100. The terms “‘adjusted” and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





DECEMBER 1937 










































































| 























| 
Industrial production'* Construction contracts awarded (value) 2 | Fac- 
. : “- |—- | Factory em- | — Freight-car rosea 
Yy Manuf | ployment? | _- ys loadings** | ‘ (v in ) 
75 tht | = Minerals | Total Residential | All other te — 
and | tures | | 
month |____- | een nen | — — iss 
| | | } 
Ad- | Unad-|) Ad- | Unad-| Ad- ,| Unad-| Ad- | Unad-| Ad- | wana Ad- | Unad-| Ad- | Unad- Unad-| Ad- | Unad-| Ad- | Unad- 
justed| justed ||justed| justed |justed |justed justed|justed |justed} justed | justed| justed |justed| justed | justed |justed| justed |justed) justed 
| ee soeaneniiiial = | ee ee 
| | 
 —— oe __ Se _ a f= es a |} eee - oes 107 a ee 7 
Oe (at | Se 4 eS ae i. 2} aes | a tas 108 116 | ...... a 94 
ee Re | 67] . . ) a hh ee rs 82 tt ae i‘, 4 87 
| ee eS | 85 | -) es ee i eee at eee | 90 2 eee > ee 88 
i ot fy Sete 101 i. ees fA lccees . : aoe | es 104 | | ee 100 | __._.. 98 
Re EEE ~~ ees “) Se ly Beers 0 |...... he i ae 96 a os ee 99 
nels mes eS ae = a | ee 122 a oy eee a 100 TS ee es eae 103 
aes are i) S00 2. >. ae i . |= a MP Ioseeen 101 _ 2 See . ee 106 
1067... .... Fie Heer) eens: “<5 pee a re 7. 7 ee ae, 7 See “| ee 99 | | 1. © ieee 107 
m— |... ae le eae Re Sk ee | as es ee ch ae 99 | are i ee 108 
1929___ wc PC see 10 1....... To ee ee) 2 eee 6 aoa Ty Se 105 | ae a ea 111 
1930____ Rit 96 i)....- = > ha ae i eae (Ge pais ee 91 | ee a aaa 102 
i... CRE | a eae | ss = ae | See 77 __ 2 eee yi Blea 92 
°° ey REST S| ee =. See “hee a | tee 2 ai a ee 66 a (i AE 69 
1933_____ aa | a HR: Neogene ee = | eae i iy Nees ee 72 SE | 67 
1934_____ ood et SRL ae a RR rr) eae 83 _ 2 aes | ee 75 
1935____. ac | Si eee Sp eae a |) eee hh es | ee 86 sh ees 7 ees 7 
1936_.___. --| 105 |] pa ie eee ---+| ie ee a eae 4 eas 92 82...) 76 | -.-- 88 
1934 | | 
ee me | 73 ef 80 83 27 28 10 10 40 43 83 84 63 61} 62 76 60 
Sept.___- 71 7 69 | 70 82 87 29 30 11 11 44 45 78 80 59 60 67 74 79 
Ont. =... 74 75 mi 3 81 87 31 29 Bb; 2 46 43 81 82 62 59 65 74 82 
Nov.._- 75 74 “| 7 81 84 31 | 28 nu} i 48 41 81 80} 61 59 60 75 83 
Dec.._..| 86 78 || 85| 76 9} 85 31 25 12 10 47 36 82 82 64 60 57 77 135 
1935 | | | 
| | 
Jan...._. 90 88 || 90 87 95 92) 27 | 22| 12 10 39 32 84 82 65 63 59 76 59 
Feb. - .-- 90 91 || 88 91 97 93 28 24 14 13 39 33 85 85 70 66 62 77 61 
Mar..__- 88 91 || 87 91 97 90 26 26| 16 16 35 34 86 86 72 65 63 79 71 
April__- 86 89 || 86 91 88 79 27 30 18 22 33 38 86 86 72 62 59 75 79 
May..--| 85 87 84 87 90 88 27 32 21 25 32 39 85 85 69 61 60 74 76 
June 87 86 85 84 99 97 30 35 24 26 36 43 84 83 67 64 63 79 76 
July-...- 86 83 87 83 85 85 35} 309] 25 25) 43 50 | 85 84 67 59 59} 80 55 
Aug. - - 88 87 89] 87] 88 86| 38) 40) 24 24] 50 54.| 86 86 71 | 63 64 | 77 61 
Sept...-- 91 90 |} 92}; 89] 87 93 43 44 25 25 58 59 | 86 88 7 64 71 81 86 
OG... 95 97|| 95| 96 93 101 48 45 | 25 25 66 62 87 89 76 68 75 78 86 
Nov.._. 9} 98|| 97| 98] 93] 96] 60; 53| 26| 25] 88| 76| 98| 89] 76| 68| 69| 82 91 
Dec. - __- 101} 96/| 101} 95) 102 97 68 | 54| 26 22 | 103 80 89 88 78 68 64 83 145 
| } 
1936 
| | « 
Jan...... 97 95 96| 95] 104 100 62} 50} 25 21 92 75 89 87 74 70 65 81 63 
Feb. .... 94 95 || 92} 93) 111 107 52 45 | 25 22 75 63 87 87 74 71 68 83 66 
Mar.___. 93 96 || 93 97 | 97 9 | 47| 47| 26 23 | 63 62| 88 88 7 66 64] 84 7 
April 101 | 104 || 100] 105] 106 95| 47] 53] 30 35} 60 67 | 89 89 79 | 71 68 | 84 85 
May..--.-| 101 105 || 101 105 | 102 101} 46] 56] 32 38 57 70 90 90 81 72 71 87 89 
June...) 104 104 || 105 105 | 100 101 52} 60] 36 39 | 65 78 | 90 90 81 73 73 | 87 84 
July..... 108 105 || 109 105 | 101 102 59 65 44 45 71 82 93 91 80 76 77 91 63 
Aug.....| 108 106 || 110 106 99 104 62 65 | 46 46 7 81 93 94 84 76 77 86 68 
Sept... 109 107 || 110 107 | 102 110 59 60 | 47 47 69 70 94 96 84 75 84 88 94 
es... 110 111 || 111 110 | 105 115 | 57 54| 43 41 69 65 94 97 89 77 86 90 100 
Nov.._-- 114 115 || 115 115 | 112 115 | 58 51 | 40 39 72 62 96 97 91 82 84 94 105 
Dee. ...... 121] 114// 121] 4] U7] Wl] 66) 53} 45 38} 83 65} 99 98 95 | 83 77 | 92 161 
1937 
a 114 112 || 115 113 | 110 106 63 | 51 45 37 77 63 99 97 91 80 73 93 7: 
Feb.._-_| 116 117 || 116 118 | 115 lil 62 | 54 47 42 75 64 | 100 99 96 82 76 95 76 
Mar.___- 118 122 || 117 122 | 128 118 56 | 56 45 47 64 63 | 101 101 101 83 80 93 90 
April 118 122 |} 118 125 | 115 105 53] 61 44 51 61 68 | 102 102 105 84 79 93 89 
May... 118 122 || 118 123 | 116 117 56 | 68 44 52 66 81 | 102 102 105 80 80 93 95 
June_. 114 115 || 114 114] 114 117 61 72 42 47 7 92 | 101 101 103 78 79 93 90 
a 114 111 || 114 110 | 112 115 68 75 44 45 87 100 | 103 101 100 80 82 94 65 
Aug.....] 117 115 118 114] 112 120 63 66} 40 40 81 88 | 102 102 104 79 81 92 7 
Sept 111 109 || 110 106 | 115 125 56 56 37 37 71 721 101 102 100 7 &7 94 100 
i P103 P103 ] PIO1 P99 | P113 P122 52 49 36 35 65 61 P98 P100 P100 76 84 93 103 
| 









































» Preliminary. 


* Average per working day. 


1 For indexes of groups and separate industries see pp. 1251-1 


25 


2; for description see BULLETIN for February and March 1927. 


23-month moving average of F. W. Dodge Corporation data centered at second month; for description see page 358 of BULLETIN for July 1931. 
3 The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For 
description and back figures for the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pages 950-978 of 


BULLETIN for December 1936. 


ending nearest middle of month. 
4 For indexes of groups see p. 1258. 
Back figures.—See Annual Report for 1936 (table 75). 
loadings, see pp. 522-529 of BULLETIN for June 1937, 


For current indexes of groups and separate industries see pp. 1253-1256. Underlying figures are for pay-roll period 


For department store sales see p. 631 of BULLETIN for August 1936, and for freight-car 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average = 100] 

























































































1936 1937 
Industry 7 
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. 
——_— ss Se ame |< ae = | — —_— 
Manufactures—T otal ________- 110 111 115 121 115 116 117 118 118 114 114 118 110 P101 
RE BI Bi sa dictinncntaneccnnna 119 127 137 143 139 129 126 130 134 119 140 142 125 100 
eS 96 98 99 104 107 107 108 109 114 107 121 123 119 95 
EP riicncndmcinnwbccaie etl 121 130 141 147 142 131 128 132 136 121 141 144 125 101 
I senictcitctcdqnasidccnescscncs 120 114 121 139 124 126 129 124 123 126 111 115 108 P91 

Cotton consumption_.....--.----- 127 7120 123 144 12 132 136 130 130 136 125 129 121 101 

| Be 108 105 118 140 121 129 128 119 121 119 95 106 88 P66 
EE 121 109 128 160 126 132 139 128 132 129 102 120 96 P62 
Machinery activity !____- 7 104 118 134 130 137 125 118 120 118 96 96 80 ?75 
Carpet and rug loom activ ‘ity! 89 95 92 94 92 104 101 96 93 94 71 83 80 P61 

a 130 121 125 134 118 112 114 120 109 115 97 92 103 105 

Foop PRODUCTs: 

Slaughtering and meat packing - -- 100 105 109 100 87 86 89 93 76 77 70 78 87 89 
| ee a ae aa 79 a4 100 85 65 66 69 75 54 49 44 50 67 76 
_ ake eee 125 115 115 117 111 108 113 113 99 111 99 lll 109 102 
DE icddeubcdntadauseantend 144 129 122 125 130 122 136 130 124 134 129 141 140 120 
ass innit 143 152 169 160 175 151 139 142 145 145 139 148 150 139 

2 re eee 77 82 83 87 87 89 89 95 89 94 91 83 83 86 

eee 7 68 83 115 98 89 108 123 98 69 91 96 45 73 

| 
PAPER AND PRINTING: 
Newsprint production__._....--.--- 61 62 67 64 63 62 64 62 62 61 64 65 65 63 
Newsprint consumption-_-.-.--_.---- 140 140 150 141 142 145 144 144 147 145 140 141 ”  g es 
TRANSPORTATION EQUIPMENT: | 
PS Eee 107 93 195 122 120 120 121 130 135 130 129 157 135 142 
ee OE eae 6 r7 rll r15 ril 713 724 733 r31 30 725 21 - | ees 
LEATHER AND PRODUCTS._---_..------ 112 112 116 134 136 134 132 131 133 118 115 109 97 P90) 
| ees 90 93 104 108 108 106 103 107 109 102 94 93 OP Ei ennans 
Cattle hide leathers__________- 91 100 11] 111 111 108 106 107 111 99 91 93 i 
Calf and kip leathers _....--- 68 65 78 98 90 92 85 O4 82 83 68 63 7 
Goat and kid leathers_--..---- 109 103 112 111 119 114 115 121 133 128 127 124 | 
pO ee ee 127 125 124 151 154 152 150 146 148 129 129 120 104 BUS 
CEMENT AND GLAss: 
EES ne ee re ee 81 87 91 91 86 R5 93 87 78 74 75 73 73 79 
IR oo ccniianratancucach 236 242 164 89 7 244 229 241 223 260 206 216 199 179 
NONFERROUS METALS: 

TIE TINIE” incncsociis dtininsichin escimesaction 99 105 97 105 125 131 144 138 115 112 100 108 136 141 

nt. < s:auweusneedetweamnachawe 97 101 100 QS sO 83 107 110 116 115 112 110 116 115 

ccincudiciniin meni gataasioes 60 71 74 80 76 70 75 85 76 70 | 82 82 77 81 

FuELS, MANUFACTURED: 

Petroleum refining..............-- 189 191 188 1 189 194 190 195 200 202 206 207 . | eee 
lS eee 246 249 241 242 236 245 242 249 253 256 261 265 
Kerosene Iii alica cirsdisiedacives each 90 90 92 102 117 106 108 103 112 114 119 121 | 
NES ensencindenossenasnnne- 119 124 124 132 135 130 126 123 130 133 139 134 | 
TADEOINE OF * Qo... cn ccsccnen 111 110 114 116 111 126 120 131 131 129 124 121 | | 

ee 128 129 130 137 137 136 138 141 143. 134 144 149 148 128 

RUBBER TIRES AND TUBES !___._____- 122 118 126 123 123 133 132 133 132 123 od a ESR ESE 
‘Tires, pneumatic .............<..- 125 121 130 128 128 138 137 138 137 128 | eee Pe ae 
a ne 96 94 92 91 91 99 99 100 94 84 5 eee SEAS ee 

TOBACCO PRODUCTS..........--------- 157 146 150 183 165 168 153 158 155 150 164 159 162 155 

ie anteaietnwzgadian was 75 74 75 83 83 78 83 82 74 73 78 73 77 73 

ees ae 223 202 209 265 234 242 212 220 221 212 233 229 231 221 

Minerals—Total _..........------ 102 105 112 117 110 115 128 115 116 114 112 112 115 P113 

Bituminous eoal_...........<...+..-++-- 82 86 95 97 86 98 112 72 80 80 79 78 86 82 

Anthracite_.......-- 58 52 69 73 56 50 81 97 63 74 47 37 52 P54 

Petroleum, crude 146 152 152 161 164 168 173 174 176 172 174 181 177 P77 

i, ae eee 93 98 | ae See . bins 159 122 121 126 113 91 

ape a ed alan nh ca 97 101 100 98 80 “83 107 110 116 115 112 110 116 115 

TARO... cnnenacennsecesenanasanannenn= 60 71 74 80 76 70 75 85 76 70 82 82 77 81 

 ilenel nie aidiateatsnnh dawcwnninn 111 119 99 113 99 94 93 103 101 107 148 139 196 tn 

1 Without seasonal adjustment. » Preliminary. r Revised. 


2 Revised figures for locomotives 1936, February through August, inclusive: 1, 2, 5, 7, 10, 13, 10. 

Nots.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, and March 1937, p. 255. Series on silk-loom activity and on production of.book paper, wrapping 
paper, fine paper, box board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table are in process 
of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment 1923-25 average = 100] 





1936 1937 





Industry : 
Nov. : ay | June 








Manufactures—T otal 115 ; 2 2 114 
BROW RID BU occas ctcccnceesccccs 
2} ae Fegan 


cet Se ee 
Cotton consumption 


Consumption 
Machinery activity..........- | 
Carpet and rug loom activity 
3) eee eee 


Foop PRODUCTs: 


Wheat flour 
I i 





PAPER AND PRINTING: 
Newsprint production__-......-.- 
Newsprint consumption 


TRANSPORTATION EQUIPMENT: 
Automobiles 


LEATHER AND PRODUCTS_....._____-- 


Cattle hide leathers.....____- 

Calf and kip leathers_..._.__- 

Goat and kid leathers___...._- 
Boots and shoes 


FUELS, MANUFACTURED: 
° Petroleum refining 
Gasoline 


Fuel oil 
Lubricating oil 
Coke, byproduct 


RUBBER TIRES AND TUBES 
“TOR, DROUTIITC..nnnnnccncnccesn 
Inner tubes 


TOBACCO PRODUCTS..-_- <i 


II cassava leh aniline etaipatace seinen 
RR ttnirdecicttbicinmbdocadawe 















































? Preliminary. r Revised. 

! Revised figures for locomotives 1936, February through August, inclusive: 1, 2, 5, 7, 10, 13, 11. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, and March 1937, p. 256. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box 
board, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL VARIATION) 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 1923-25 average=100] 








1936 





Industry and group 





Nov. : ” ; 7 J y | June Aug. Sept. | Oct. 





CO OE ae \ 96, 2 ‘ . . ‘ : 2. 101.4 100 98.3 
Durable goods____.--.-.-- ‘ 38. 89.9 92. 3 93. ; 97. 98. 97.8 99. ¢ 98. 6 96. 4 
Nondurable goods_--.-.._---- , ‘ 102. 9 k : . i ; ‘ 105.3 102. 100. 2 


IRON, STEEL PRODUCTS.-....-.....----.| 96. ' 99. ; . } 3 ’ 100. . 108. 105.3 
Blast furnaces, steel works___----- 2% 123 119 
7 SS 85 
Cast-iron pipe 7 7 38 6 64 62 
Cutlery, edge tools.............-..| 8 ¢ 92 t 89 
| SSS ESS aes 7 : 7 7 7 72 
Hardware " i 5 
Plumbers’ supplies_-_......--- wantin 
Steam, hot-water heating---....--- 


Structural, ornamental 

Tin cans, tinware 

, SS ay 
NN stele ican tiedmined 


BE eee 
Agricultural implements--------_-- 
Cash registers, etc 
Electrical machinery 
Engines, turbines, etc. ........-.--- 
Foundry, machine-shop products_ 
ees 
Radios, phonographs-..........--- 
Textile machinery 
ci ene 


TRANSPORTATION EQUIPMENT 


Automobiles_.........--.-- camokee 
Cars, electric, steam railroad 
ae 
Shipbuilding 


RAILROAD REPAIR SHOPS-_----- oe ate © 
Electric railroad 
ORAM TOITORG... 2. cccacancasce =n 


NONFERROUS METALS, PRODUCTS. -_- 
Aluminum 
Brass, bronze, copper 
Clocks, watches...........-- 


Lighting equipment___.......___-- 
Silverware, plated ware 

Smelting, refining............_-- 
Stamped, enameled ware__-__--_- 


LUMBER PRODUCTS-......--- eee 
Furniture 
Lumber, millwork 
Lumber, sawmills 


STONE, CLay, GLASS PRODUCTS--____- 
Brick, tile, terra cotta 


Marble, granite, slate 
id ds dont enadedicimecncdin' 


I SIRS co incssiiascucana 
SRD I hide cdcwcecmanniem 
Cotton small wares_.._....___- 
Dyeing, finishing textiles_____- 
(Sk 


Silk, rayon goods 

Woolen, worsted goods 
Wearing apparel 

Clothing, men’s................ 
Clothing, women’s____.....__.. 
Corsets, allied garments______-- 
Men’s furnishings_.........___- 
Millinery 

Shirts, collars 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1933. 





1923-25 average = 100] 


DECEMBER 1937 























1936 1937 
Industry and group — 
Sept. | Oct Nov Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. 
LRateen PRONOUN... ...<..6...<.<<5. 91.4] 92.0] 949 98.8) 99.1 98.1} 97.4] 96.5] 96.0] 96.1 95.2 | 93.0 90.0 | 88.6 
NO EE aS. 91 92 95 100 101 100 99 97 96 97 97 94 90 90 
Ee ee = 98 96 99 98 97 97 97 100 100 99 95 94 93 89 
PO ono ivicnnnnconcnece 113.3 | 112.7 | 113.4 115.0} 114.8} 116.7] 117.0 | 116.1 |] 114.8 | 114.7 | 119.4 | 116.2 | 114.8 | 114.2 
| | eee eee 129 131 132 132 133 135 136 134 135 135 136 134 134 136 
OO a ee Sa ee 196 187 197 197 203 202 205 199 203 206 209 210 209 199 
i 82 82 82 84 86 88 88 86 88 90 91 88 87 86 
Canning, preserving.-.--.....---.. 148 146 135 147 148 157 152 154 144 143 169 155 151 139 
ea aes 7 76 80 81 83 81 80 79 78 77 81 2 76 80 
_ _ ie Se eae ee 74 74 73 74 75 75 75 77 76 75 78 77 74 75 
SSS Se 72 69 70 72 71 73 73 73 76 77 76 75 76 72 
Slaughtering, meat packing_-_----- 92 91 96 95 93 91 93 91 90 89 91 88 88 89 
> Serer 111 118 114 93 44 89 95 98 90 90 91 89 108 118 
Sugar ref ning, cane_...........--- 76 7 67 70 64 78 77 84 78 75 79 75 66 67 
TOBACCO MANUFACTURES_.........-- 61.7 61.1 62.4 62.0} 62.0 61.8] 61.7 61.1 61.2 60.2 61.3 60.8 60. 2 59. 2 
CN Ee 56 57 57 56 56 57 56 56 56 58 57 57 56 56 
ee a 62 62 63 63 63 62 62 62 62 61 62 61 61 60 
PAPMR, PRINTING ooo bic ic ce cccccccnes 102.7 | 103.1 | 103.6 104.0} 104.0} 105.5] 107.4 | 107.5 | 108.0 | 108.2 | 107.3 | 107.4 | 107.8 | 106.8 
OS ee eee 99 100 100 103 103 104 106 106 106 106 105 104 100 99 
’ (TL eee 110 lll 112 113 114 116 118 119 120 121 120 119 119 117 
Book, job printing..........-.---- 94 94 95 94 04 96 98 97 98 98 98 98 99 98 
Newspaper, periodical printing___ | 105 105 104 104 103 104 105 105 106 106 105 105 107 107 
CHEMICALS, PETROLEUM PRODUCTS..| 118.5 | 117.9 | 118.1 118. 6} 120.7} 121.6) 122.5 | 124.4 | 126.0 | 127.5 | 127.7 | 127.2 27.4 | 125.0 
A. Other than petroleum_-_-__-...-- 118.1 | 117.4 | 117.4 11% 3} 120,9} 121.8) 122.7 | 124.8 | 126.1 | 128.0 | 128.1 | 127 3 | 127.9} 125.1 
io eee ae 126 129 129 129 133 133 135 136 138 137 138 137 137 135 
Cottonseed oil, cake, meal___-_- 78 71 77 75 85 80 67 77 77 7% 62 62 97 88 
Druggists’ preparations_.._.-.- 101 100 102 105 105 109 111 113 112 114 112 114 112 110 
0S SERPS 91 90 93 91 94 92 90 95 93 97 97 97 97 94 
SER 86 85 80 87 87 86 88 94 98 110 104 105 94 91 
ea 129 129 127 130 131 133 135 136 134 134 136 136 134 132 
Rayon, allied products___...._- 360 354 357 355 364 363 370 378 392 408 413 407 407 399 
eee 2 a 106 103 100 100 102 110 111 107 103 103 104 103 102 99 
B. Petroleum refining__........_-- 120 119 121 120 120 121 122 123 125 125 126 127 125 125 
Rvseek PRODUCT... ..........«..... 95.8 | 98.3] 99.4 102. 2} 102.3} 101.7) 96.0} 95.8] 101.7 | 100.0 | 96.6] 998 | 99.5] 97.9 
menpuer boots, secs................<. 75 75 74 76 75 73 82 82 81 76 67 77 76 74 
Rubber goods, other__...-.....---- 126 130 133 138 140 140 142 144 145 144 140 140 137 135 
Rubber tires, inner tubes___.....-- 89 92 93 95 95 94 80 79 89 89 87 90 91 90 


















































Note.—Figures for October 1937 are preliminary. For description and back data see pages 950-978 of the BULLETIN for December 1936 and 
Underlying figures are for pay-roll period ending nearest middle of month, 


page 259 of the BULLETIN for March 1937. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUST 


[Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures throu 


FEDERAL 


RESERVE 


BULLETIN 


SEASONAL ADJUSTMENT) 





Industry and group 


TN ea wean aw 
Durable goods. .__..._..___- P 
Nondurable goods.____-____.. 


Inon, STEEL PRODUCTS. .............. 
Blast furnaces, steel works_______- 
Bolts, nuts, washers, rivets - - 
CE Ere paceurindémusme 4 
Cutlery, edge tools............... 
A a = 
Hardware...........-- Sicaalalennicalerad 
Plumbers’ supplies__-_.....-_-- 
Steam, hot-water heating - - ‘ 
ied a chi srenigiawamdtieet 
Structural, ornamental_-_-___- acid 
Tin cans, tinware.....------ 
sw nbaisaeda 
isin cndcitcnendawse 


BEACHINERY 6 dnccn-so50~-. ne Se 
Agricultural implements___..___- 
Cash registers, etc............... : 
Electrical machinery_..-......._- 
Engine, turbines, etc.__.-..__ p 
Foundry, machine-shop products 


pS ase 
Radios, phonographs._.-..-...____ 
Textile machinery ............__. 
Typewriters -..-..-- em 
TRANSPORTATION EQUIPMENT_______ ‘ 
eee 
I oo cn tain ae owenig o 
Cars, electric, steam railroad______ 
NS en oe 
ee eee ‘ 
RAILROAD REPAIR SHOPS~--_____- é 
fe ae a 
Steam railroad__-_--- munbetg dee welscase 


NONFERROUS METALS, PRODUCTS_____ 
PO ES eee 
Brass, bronze, copper.-......_____ 
a ee eee 
|, ee eee ; 
Lighting equipment-__._._.______ 
Silverware, plated ware____- = 
Smelting, refining..-......_...____ 
Stamped, enameled ware____- a 


LUMBER PRODUCTS-_-_-..-.-.__.___- ee 
int NeeGeacenedanccecouaies 
Lumber, millwork___-........___. 
Lumber, sawmills.............___- 


STONE, CLAY, GLASS PRopucTs____ 
Brick, tile, terra cotta..........___ 
ee ees 
ik a hia etnies eines scien 


TEXTILES, PRODUCTS..........._- i 
rS. See 
See 
Cotton goods__........__._- ia 


Dyeing, finishing textiles... __ 
*  ” | See 
(ag eee 
Silk, rayon goods___...__.. 
Woolen, worsted goods________ 
B. Wearing apparel...........____ 
oh, aoe 
Clothing, women’s.___________ 
Corsets, allied garments _____ 
Men’s furnishings ._._________ 
WI ec siissican ss de ecckcs 








Sept. 


95. 
85. 


105. § 








121 


oo 


1936 


9 





Oct. June 


96.7 | 101.1 
89, 2 98. 8 
104.7 | 103.5 
98.9 | 101.4 
108 106 
79 82 
66 71 
83 86 
61 73 
85 97 
86 93 
73 80 
117 119 
75 79 
103 109 
90 102 
164 181 
109.6 | 129.2 
98 141 
119 136 
100 120 
113 150 
96 113 
126 153 
218 182 
73 87 
133 154 
102.1 | 126.4 
619 834 
110 138 
59 77 
40 60 
103 103 
60. 4 64.0 
63 63 
60 64 
108.3 | 113.9 
117 130 
111 122 
118 122 
102 89 
91 96 
72 74 
79 89 
154 159 
69.2 72.9 
87 89 
53 58 
52 56 
69.1 74.0 
50 55 
66 70 
104 112 
44 44 
77 80 
104.3 | 103.4 
97.1 99. 7 
93 102 
98 103 
102 97 
115 110 
83 84 
121 118 
82 79 
79 86 
118.3 | 109.3 
108 107 
163 137 
90 90 
138 137 
57 51 
124 118 





130 





113 





co 





Factory employment 











1937 

Aug. | Sept. | Oct. 
102.3 | 102.1 | 100.4 
98. 1 97.3 97.3 
106.9 | 107.3 | 103.7 
108.7 | 108.8 | 105.7 
121 121 118 
87 8S 85 
68 65 62 
89 90 90 
72 73 72 
90 93 95 
94 95 94 
76 77 73 
113 113 108 
Sl 82 79 
118 114 98 
100 98 96 
171 170 179 
130.2 | 130.7 | 128.6 
141 147 150 
135 137 136 
121 121 119 
151 154 151 
113 112 110 
155 158 158 
204 208 198 
S6 S4 83 
152 151 148 
111.8 | 107.0 | 121.5 
812 767 789 
119 113 132 
73 69 68 
63 64 64 
102 106 106 
62.1 60. 4 58.9 
63 63 63 
62 60 59 
112.8 | 114.1 | 112.7 
133 131 105 
117 115 113 
124 127 127 
96 101 107 
91 97 100 
76 80 81 
92 93 92 
153 153 154 
73.0 71.7 69.5 
89 8Y 87 
57 56 54 
56 55 53 
71.9 72.7 71.4 
52 52 50 
70 70 69 
110 111 110 
45 45 43 
76 77 79 
102.8 | 101.6 98. 7 
97.3 94.9 91.7 
101 99 88 
101 98 94 
96 9S 99 
109 111 112 
89 86 83 
116 117 116 
80 SO 76 
78 70 69 
113.0 | 114.4 | 112.3 
111 109 104 
146 152 151 
SS SY 89 
128 128 136 
53 57 52 
116 119 121 











1936 
Sept Oct 
83. 6 89.0 
77.2 85. 3 
91. ¢ 93. 7 
87.1 93. 2 
YS 102 
77 87 
45 50 
70 78 
47 52 
71 93 
60 66 
58 66 
95 109 
66 69 
113 97 
82 94 
115 152 
94.7 | 102.7 
87 106 
105 117 
R4 93 
92 100 
85 a0 
111 122 
161 178 
63 66 
112 129 
76.3 95.8 
492 528 
77 102 
53 60 
26 27 
99 103 
9. 2 63.9 
61 64 
59 64 
38. 0 99. 7 
99 111 
95 103 
105 116 
72 S4 
75 83 
55 68 
64 68 
123 154 
60.3 63.5 
71 77 
47 50 
46 47 
58. 2 62.5 
39 41 
61 62 
91 103 
38 38 
62 66 
83.9 88. 5 
80. 5 85. 1 
83 90 
82 87 
SS 100 
93 98 
76 61 
117 124 
65 67 
55 60 
87.0 91.5 
81 82 
110 119 
85 91 
97 118 
51 38 
105 116 














June | 


102. 


104 


100 


110. 


123 
93 
60 
86 
72 
97 
fas 

106 
82 

117 

115 

189 


9 
6 
8 


4 


to 


o 


ow 





July 


100 


100. 7 


100 


4 








Au 


103 
104 


103. 


120 
142 


66 
69 


92. ¢ 


92 
115 
82 
102 
40 
103 


Factory pay rolls 


g 
S 
.0 


o 


4 


gh 1933. 1923-25 average=100] 


RIES (WITHOUT 


Sept. 





100 
99 
100 
112. 
130 
97 


49 


5 3 


69. 


67 


1 
4 
9 


9 


12 





163 
128 
128. 


136 


ll 


979) 


.6 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1933. 





Industry and group 


LEATHER PRODUCTS...............<-- ( 
ON ee | 95 
CS ee eee | 97 

oo a | 135. 9 
ERE eee Ar | 131 
OO EEE ae eee 210 
ee | 86 
Canning, preserving --..--------- 305 
CN 0 EE ee | 88 
i ee a celine : a 
Ea ae ae 
Slaughtering, meat packing- ----- | 91 
a eee 94 
Sugar refining, cane_._......--.--- 78 

TOBACCO MANUFACTURES.-------- hae 63 
Se 55 
Cigars, cigarettes................. | 65 

ae | 102 
EET ALLE ILI | 102 
OR ELLE LEI STALE | 110 
Book, job printing._.....-..----- | 93 
Newspaper, periodical printing---| 104 

CHEMICALS, PETROLEUM PRODUCTS-. 119.5 
A. Other than petroleum -.._---- | 118 


r 


| 
= 
| 
| 


| Sept. 


eae } 127 
Cottonseed oil, cake, meal_...-| 97 
Druggists’ preparations_-_---_--- | 103 
See ee | 91 
ere | 78 
Paints, varnishes_...........- | 127 
Rayon, allied products -~-__---- | 360 
EE Eee error | 107 
B. Petroleum refining .....----- 122 
Rvaptr PRopoucts................-. ; § 
Rubber boots, shoes. ........---- | ose 
Rubber goods, other .-.........-- | 125 
Rubber tires, inner tubes - ------- | $7 
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DECEMBER 1937 


1923-25 average=100] 











June 


93.8 | 


94 


106. ¢ 


| 103 


121 
U5 


105 


123. § 


123 
139 


109 





P= 


Factory employment 


July 


96. ¢ 


OR 


95 


| 140 


106 
95 


10 


} 136 


401 
102 
128 


96. 2 





| 
Aug | Sept. 


6 
y 


92.7 | 


| 


132 
407 
103 
126 


97.5 


78 
137 
87 


wm 





Factory pay rolls 





oe | 
1 


te 


: 


1936 





Oct. 


74.0 | 


67 


99 


111, ¢ 


119 
199 
65 
179 
86 
73 
58 
8Y 


202 


61 


54.7 


61 
54 


96. § 


108 
102 


85 
101 


114 


113. § 


125 
85 
113 
96 
70 
120 


308 


105 
116 


96. 


65 


| 128 


94 

















vy 


140 


151 


97. 


73 
134 
90 


56. 5 


oo 


5 | 103.7 


103 


|; 118 


¥3 
104 


139 


137.7 


151 
112 
27 


106 

97 
132 
304 
122 


143 


97. 
76 
133 
90 





Note.—Figures for October 1937 are preliminary. For description see pages 950-953 of the BULLETIN for December 1936. Back data may 
Underlying figures are for pay-roll period ending nearest middle of month. 


be obtained from the Bureau of Labor Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars.) 























Public works 
Total Residential Factories and public Educational All other 
Month utilities 
1937 1937 1936 1937 1936 1937 1936 1937 1936 1937 

DOES, icicitdmasons 8 242 7 .4 78.4 9.0 7.0 86.9 68. 5 39. 5 19. 6 26. 5 17.8 
Ea 4 188. 3 2 63. 0 13. 4 12.6 46. 6 59. 6 21.1 11.3 15. 5 19.4 
| Se 8 231.2 .2 90. 2 18. 4 22.2 62.3 52.5 19.0 10.0 26. 6 26.4 
po See 6 269. 5 2 107.8 25. 5 30. 1 73 4 55. 7 23. 2 14.0 ya 23. 4 
eee l 243 7 .3 83.9 12.9 18.5 63. 6 66.7 20.7 22.0 29. 8 26.9 
(Se 7 317.8 3.6 93.1 10.2 36.8 80.0 99.9 18.3 7.4 28.7 26.1 
: | Ae 7 321.6 2.0 81.0 19. 1 58. 5 126. 6 102. 5 23.3 15.8 25.1 34.7 
ST ee 3 285. 1 5 73.4 15.0 37.9 04.4 94.4 12.3 17.2 31.1 32. 5 
September-.__....----- 3 207.1 7 65. 6 18.8 12.9 84.5 65. 8 9.2 15.8 21.0 21.5 
eee 5.8 202. 1 9.7 65 18.4 12. 6 67.0 61.6 13. 4 10.8 25. 3 26. 4 

November. _.......--- 7 eee OS 9 eae are . | | wee 1 kf Se 15.7 a 
ear hh ae i i Se ) 3 ye 1. i emus 1 | ae 4 ) 
\  ———— ae | ty ee =) pS , . 2 ee . 2} 









































CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts in millions of dollars.] 








Month 
January ....... 85 
February-_-_--- &Y 
rrr 112 
BO ccceuxenal fae 
| eee -| 14 
Se 
CC ;} 129 
BOM cocs-| 184 
Beptember -__-.- 128 
October aad 107 
Novenmiber......| 105 
Decen. ber-.._--- 81 


, ee 
Year...../ 1,36 


1482 | 1933 1934 








Total 





1935 





Publicly financed! 


Privately financed! 








186 

97 
178 
131 
134 
127 
120 
120 
110 
135 
112 

93 














101 


82 











1937 | 1932 | 193 

215 243 39 39 
140 188 34 7 
1¢9 231 45 5 
235 27 61 18 
216 244 93 24 
233 318 64 20 
295 322 85 20 
275 285 81 47 
234 207 80 71 
226 202 61 100 
SO Liveenes 73 12 
, | 52 156 
i | 768 | 683 








1, 334 





























1937 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 
45 44 29 45 66 130 
55 26 31 37 62 119 
67 35 5 55 103 165 
61 39 53 71 130 195 
54 53 63 80 122 152 
49 74 54 84 116 180 
44 63 67 93 141 191 
53 59 51 7 122 178 
47 49 41 70 119 127 
46 45 57 7 12£ 124 
eee = 32 36 38 70 | 
Serene 29 51 32 68 1 oe 
rosie 583 | 573 | 568) 837 | 1,341 |__..-- 

















r Revised. 


1 outa tor years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY 
DISTRICTS 


[Figures for 37 States east of the Rocky Mountains, as reported by the 


F. W. Dodge Corporation. Value of contracts in thousands of dollars.] 





Federal Reserve district 








Boston 
New York 
Philadelphia 
Cleveland 
Richmond 


PE abvtuehtdkoesccdusnwanes =e 
i an deomatininan 
Minneapolis.....----------.- 
TEE SIND Sikiccnecnccsencan 
(| eee 


Total (11 districts) ......- ee 














1936 
Oct Sept. Oct. 
13, 010 14, 076 
45,873 34, 842 48, 870 
15,773 11, 749 11, 769 | Boston 
17, 139 26, 638 
15, 944 27, 476 
14, 82 15, 008 
39, 47 39, 296 
12, 688 13,819 15,328 | Atlanta 
6, 542 7, 62% 
9, 047 7, 352 
11, 771 9, 196 
202, 081 207,072 | 225, 763 | Dallas 











19, 096 | ————_——_ 


22, 495 New York - meee 
94. 513 | Philadelphia - --_- 

20, 896 Cleveland.-.------- 
38, 216 | Richmond 


6, 666 | Chicago 
8, 851 St. Louis - 
9, 069 | Minneapolis-------- 
Kansas City 





San Francisco. 


COMMERCIAL FAILURES, BY DISTRICTS 


[Figures reported by Dun & Bradstreet. Amounts in thousands of 














dollars.) 
Number | Liabilities 
1937 | 1936 | 1937 | 1936 
| | 
| ¥ 
Oct Sept. | Oct. | Oct Sept. Oct. 
| | | eo 
56 | 4] 63 513 359 704 
249 | 155 165 3, 096 3, 098 | 3, 315 
36 24 | 30 642 210 | 408 
61 47 | 45 | 1,075 697 | 639 
38 30 | 27 | 564 347 | 694 
35 | 33 | 24} 263 256 147 
101 77 | 87 | 1,210] 1,363 | 726 
19 16 | 26 | 173 550 379 
16 15 | 15 | 77 79 | 126 
32 | 34 | 29 356 345 | 202 
19 | 9 | 10 | 205 | 281 | 80 
106 83 | 90 | 1,161 808 | 846 
| 
- | | an 
Gli | 9,335 | 8,393 | 8, 266 
| | 


& 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





DECEMBER 1937 









































Merchandise exports ! Merchandise imports 2 Excess of exports 

Month —— 

1933 | 1934 1935 | 1936 1937 1933 | 1934 | 1935 | 1936 1937 | 1933 | 1934 1935 | 1936 1937 
0, Fee eee eae 121 172 176 199 223 96 136 167 187 240 25 37 9 ll —18 
0 ae eee 102 163 163 182 233 84 133 152 193 278 18 30 ll -11 —45 
i aiteta ines: acne scecaw educate 108 191 185 195 257 95 158 177 199 307 13 33 8 —4 —51 
it ie 105 179 164 193 269 88 147 171 203 287 17 33 —6 -10 —18 
| AE Ee 114 160 165 201 290 107 155 171 192 285 7 6 -6 9 5 
PR ict s ac caacmewiite on 120 171 170 186 265 122 136 157 191 286 —2 34 13 —65 —21 
ease eee Fee 144 162 173 180 268 143 127 177 195 265 1 34 -3 —15 3 
(| Re eee 131 172 172 179 278 155 120 169 193 246 —23 §2 3 -—14 32 
EE ea 160 191 199 221 2097 147 132 162 216 233 13 60 37 5 63 
EE eee 193 206 221 265 7333 151 130 189 213 | 7224 42 77 32 52 P109 
ER 184 195 270 ae 129 151 169 A 56 44 100 fh See 
EET RS EAE IES 193 171 223 |) aes 134 132 187 5 SN 59 38 37 EO leadacas 
a a rs 1, 675 | 2,133 | 2,283 | 2,456 |.___.__- 1,450 | 1,655 | 2, 047 | | ee 225 478 235 OF lecuscss 
































® Preliminary. 


1 Including both domestic and foreign merchandise. 
2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source: Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, and for July 1933, p. 431. 


FREIGHT-CAR LOADINGS, BY CLASSES 


{Index numbers; 1923-25 average = 100] 








| ee ee eee 
EEE 
| eee 
Grain and grain products - - 
A US Ua Se 
Forest products. .......---- 
eae a ee 
Miscellaneous---....-..---- 


Merchandise ! 


Grain and grain products - - 
I Ss Sa Fo 
Forest products. -...-..---- 
ees 
Miscellaneous_.._......---- 
Merchandise ! 





























1936 1937 
Oct fons July | Aug. | Sept.| Oct. 
Adjusted for seasonal variation 
77 78 80 79 78 76 
82 76 76 77 81 81 
87 89 104 98 93 74 
69 74 81 77 71 82 
46 41 37 2 44 45 
7 52 57 53 49 46 
90 113 107 103 104 79 
86 87 88 88 86 81 
66 67 68 68 67 66 
Without seasonal adjustment 
86 79 82 81 87 84 
90 65 64 68 84 89 
87 82 88 80 88 74 
69 72 lll 93 79 82 
65 33 32 42 56 63 
49 55 57 55 54 48 
134 192 203 190 182 117 
97 on 90 89 96 92 
69 68 67 68 70 69 
| 

















1 In less-than-carload lots. 


Note.—For description and back data see pages 
Based on daily average loadings. 


for June 1937. 


by Association of American Railroads. 


522-529 of BULLETIN 
Ss. Basic data compiled 
Total index compiled by com- 


bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers based on value figures; 1923-25 average= 100) 
































Index of stocks (end of 
Index of sales ! month) 
Month Adjusted Without Adjusted Without 
for seasonal | seasonal | for seasonal | seasonal 
variation | adjustment} variation | adjustment 
1936 | 1937 | 1936 | 1937 | 1936 | 1937 | 1936 | 1937 
ae 81 93 63 72 66 74 58 66 
February-_-_------- 83 95 66 76 66 76 62 72 
BOO. ccasincewens 84 93 77 90 65 76 67 78 
RE oes 84 93 85 89 65 76 68 79 
ae 87 93 89 95 66 76 67 78 
nea 87 93 84 90 64 75 62 73 
eee 91 94 63 65 64 74 59 69 
cee 86 92 68 72 67 78 65 74 
September_______- 88 94 94 100 68 77 71 80 
Ootever.........«.. 90 93 100 103 69 77 76 85 
November-_---.-_--. ee a Sf) ae a 
December _.....--- eae iy eee ee 
a, RB ele tee ae ee it 











holidays. 


April 1935. 





1 Based on daily average sales—with allowance for changes from 
month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 


Back figures.—Department store sales, see p. 631 of BULLETIN for 
August 1936; department store stocks, see pp. 254-255 of BULLETIN for 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 





























[Index of Bureau of Labor Statistics. 





1926 = 100] 







































































} Other commodities 
a Farm {| | } 
Year, month, or week | jodi. = Foods |Hides and) rest) | Fuel and | Metals | guiding | Chemi- | House- | yriscel- 
ties wen Total || leather . snr lighting j|and metal Seer sinks eals and | furnish- | onan 
| Products ia ~ | materials products _— drugs | ing goods 
Db titivkecdencssasanecs 95.3 104. 9 99. 9 91 6 || 109 1 90. 4 | 83.0 | 100. 5 95.4 | 94 2 | 04 3 | 82.6 
Dt tceshnantnswacnnns 86. 4 88.3 90. 5 85. 2 || 100. 0 80. 3 | 78. 5 | 92.1 89.9 | 89.1 | 92.7 | 77.7 
( 73.0 64.8 74.6 75.0 | 86. 1 66.3 67.5 | 84.5 79 2 79.3 | 84.9 | 69. 8 
_ SS 64.8 48.2 61.0 70. 2 | 72.9 54.9 | 70.3 80. 2 | 71.4 73. 5 75.1 | 64.4 
Se eee 65. 9 51.4 60. 5 71.2 | 80.9 64.8 | 66.3 | 79.8 | 77.0 72. 6 75.8 | 62. 5 
See 74.9 65.3 70. 5 78. 4 |} 86. 6 72.9 | 73.3 | 86.9 86.2 75.9 81.5 | 69.7 
_ eee 80. 0 78.8 83.7 7.9 || 89. 6 70.9 | 73. 5 | 86. 4 85.3 80. 5 80.6 | 68.3 
a thr getaeemana 80.8 80.9 82.1 79. 6 95.4 71. 5 | 76.2 | 87.0 86.7 80 4 817 70. 5 
| | 
1936—September-..______- 81.6 84.0 83.3 79 6 94. 6 70.9 76 1 | 86 8 87 1 81.7 81.7 71.3 
CO 81 5 84 0 82. 6 80.1 |] 95. 6 71.6 76. 8 86.9 87.3 | 82.2 82.0 71.5 
November 82.4 85.1 83.9 81 0 |} 97.0 73. 5 76.8 87.9 87.7 | 82. 5 82.3 73.4 
December--......-- 84.2 88.5 85. 5 82. 2 || 99.7 76.3 76. 5 | 89 6 89. 5 | 85.3 83.2 74.5 
1937—January---.....--- 85.9 91.3 87.1 83. 4 || 101.7 77.5 76 6 | 90.9 91.3 87.7 86.5 76. 2 
February--...-.-- 86.3 91.4 7.0 84.1 || 102. 7 77.5 76.8 | 91.7 | 93. 3 87.8 87.9 77.3 
'  __._ SS 87.8 94.1 87.5 85. 5 || 104. 2 78.3 76.2 96 0 95.9 87.5 88 4 | 79 5 
EEE 88. 0 92. 2 85. 5 86. 5 || 106. 3 79. 5 76. 8 | 96. 5 96. 7 86. 9 89.0 | 81.1 
[ees 87.4 89. 8 84. 2 86.3 106. 7 78. 7 77.2 | 95.8 97.2 84.5 89.3 | 80. 5 
BN ig easiisa ticeniiesbse 87.2 88. 5 84.7 86. 1 106. 4 78.2 | 77.5 | 95.9 96.9 83. 6 89.5 79.4 
ae : 87.9 89.3 86. 2 86. 3 106. 7 78.3 | 78.1 | 96. 1 96.7 83.9 89. 7 79.0 
er 87.5 86.4 86.7 86.1 108, 1 77. 1 78. 4 | 97.0 96. 3 82. 2 91.1 77.3 
September___-__--_- 87.4 85.9 88.0 85. 9 107. 6 75.3 78.7 | 97.1 96. 2 81.4 | 91.1 77.0 
jo ee 85. 4 80. 4 85. 5 85. 1 106. 7 73. 5 78.5 | 96. 4 95. 4 | 81.2 91.0 76. 2 
Week ending— 
ok ae ie | 89.7 85.3 85.9 106. 6 77.4 78.1 | 95.1 96. 9 83. 1 91.0 78.8 
cs 87.7 } 90. 5 86.8 86. 1 106. 4 77.9 78.3 95.3 96.9 83.0 91.3 78.9 
SS Wisccwccns-s-| SRST Bh 86.1 86. 2 107. 6 77.7 78.4 95.3 96. 8 83. 4 91.6 | 79.2 
i a 87.5 || 884] 86.0] 86.3 107. 6 77.9 78.6 95. 4 | 96.8 83. 8 91.6 79. 2 
Jaly 31..... 7 87.5 87.7 86.5 86, 2 108. 4 77.6 78.8 95.4 96.7 83. 6 92.7 | 78. 2 
i ae 87.4 86.9 86.3 86. 0 109. 1 77.4 | 78.9 95. 4 96.7 82.4 92.8 77. 
Aue 4 87.5 87.5 86. 5 86. 0 108. 6 76.9 | 78.9 95.5 96.7 82.0 92.7 77.4 
\\ 2 : 87.3 87.1 86.8 85.9 108. 6 76.6 78.9 95. 5 96. 4 81.7 92.7 77 2 
PS See 86. 5 85. 0 85.3 85.8 108. 7 76.1 | 79. 1 95. 5 96. 5 | 81.2 | 92.7 77.0 
i * 86.4 84.6 85.7 85.9 108. 6 75. 8 | 79.2 | 96. 4 96.3 | 81.0 | 92.7 76. 6 
|: Se 86.8 84.5 86. 6 86. 0 108. 5 75. 5 79. 8 | 96. 4 96.4 | 80.9 | 92.8 76.9 
C= 87.4 86. 5 88. 6 85.9 108. 3 75. 1 | 79.4 | 06. 4 96. 3 81.2 92.8 76.9 
Sept. 25....-. 87.5 87.3 88.7 85.9 108. 3 74.5 | 79.6 96. 4 96. 5 | $1.2 92.7 77.1 
3 Se 86.9 &5. 4 87.8 85. 6 | 108. 2 73.9 | 79.4 95.8 96. 2 | 81.0 92.7 76.8 
ae 86. 0 82.7 86.9] 85.3 | 108. 1 73.3 79.5 95.6 | 95.9 | 81.2 92.7 76. 6 
i 1). i 85. 2 | 80. 3 85. 4 85.2 | 107.7 72.8 | 79. 2 95.9 95.9 80.9 92.7 | 76.3 
a 84.9 | 80.7 85.0 85. 0 106. 9 72.8 | 79.1 95.6 95. 4 80. 6 92.7 | 76.0 
| See 84.0 | 71.8 83.8 84.7 106. 4 72.6 | 78.9 95.3 95.0 | 80. 6 92. 6 5. 
i ee err 83.8 Té8 84.3 84.3 104. 2 71.6 | 78.9 | 95. 1 4. 4 | 80. 1 92. 2 
NOV. 18.....-<. 83. 2 77.8 83. 6 84. 0 103. 0 71.0 | 79.0 | 94. 6 94.0 | 80. 0 92. 1 
| 
| 1936 1937 1936 1937 
Subgroups | Subgroups | 
Oct. | July | Aug. | Sept.| Oct. | Oct. | July | Aug. | Sept.} Oct. 
Be ; ae ee er eee RES, Visreee) Oak S| 
FARM PRODUCTs: METALS AND METAL PRODUCTs: 
ae eee 102.1 {105.2 | 92.0 | 91.9 | 77.0 Agricultural implements_-_------_- 93.9 | 94.2 | 94.2 | 94.2 | 94.2 
Livestock and poultry --..._..___- 81.2 |105.0 |108.2 {106.7 | 98.5 Iron and steel.._.........--.___-__| 88.8 | 99.8 | 99.9 | 99.8 | 99.7 
Other farm products__-_--_--_- 80.2 | 75.1 | 71.4 | 71.2 | 70.1 Motor vehicles...................- 90.8 | 93.7 | 96.0 | 96.6 | 97.8 
Foops: Nonferrous metals _____._-_____-- 71.7 | 92.7 | 93.3 | 92.6 | 85.5 
Dairy products_..........-- wail eae 85.7 Plumbing and heating.-_--.----- 76.6 | 78.7 | 78.8 | 80.6 | 80.6 
Ceseal produdts.................. .| 87.5 84.6 || BUILDING MATERIALS: 
Fruits and vegetables._....._____- 73.8 62.2 Brick and tile_........--.---___-_- | 98.3 | 95.4 | 95.5 | 95.0 | 93.4 
pe OS 9 107. 4 A TT 1 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
J (eee 77.4 73.4 a sivcmaatanbuia | 86.1 {101.3 | 99.5 | 99.0 | 97.3 
HIDES AND LEATHER PRODUCTs: Paint and paint materials_-__-___- 80.2 | 83.9 | 84.1 | 84.6 | 84.2 
ER Tig See 99.3 |107.4 |107.4 |107.5 [107.6 Plumbing and heating_.......--- 76.6 | 78.7 | 78.8 | 80.6 | 80.6 
Hides and skins...................| 97.2 |116.2 |122.1 |120.7 |117.1 Structural steel ______- _----------} 97.1 {114.9 {114.9 114.9 |114.9 
aera iid asi iy cain ocs ecto 85.4 | 98.7 |100.0 | 98.9 | 97.2 Other building materials______- | 90.4 |101.0 |101.0 |100.8 | 100 2 
Other leather products_.____-_- 95.4 }102.7 |103.2 |103.3 |103.3 || CHEMICALS AND DRUGS: 
TEXTILE PRODUCTS: Co, SL ee 89.0 | 89.9 | 87.0 | 85.7 | 85.3 
+: eee 81.2 | 90.1 | 90.0 | 89.7 | 89.4 Drugs and pharmaceuticals_-_-_-_-__- 76.5 | 78.2 | 78.2 | 78.3 | 78.3 
Cotton goods. -_...................| 82.0 | 86.8 | 82.2 | 76.8 | 73.1 Fertilizer materials............---- | 67.4 | 71.3 | 71.7 | 71.8 | 72.5 
I cen tikirminicwarmndninndcsctie 61.1 | 64.8 | 65.7 | 66.5 | 65.8 Mined fertilioers.................-- 69.7 | 74.2 | 74.8 | 74.8 | 74.9 
RE ene 31.1 | 33.9 | 32.9 | 32.4 | 30.6 || HoUSEFURNISHING GoOoDs: 
Woolen and worsted goods.______- 80.5 | 94.4 | 93.9 | 92.4 | 90.1 TN io ns cencicncsa 85.6 | 92.6 | 95.0 | 94.9 | 94.9 
Other textile products_._..._..___- 67.0 | 69.3 | 71.1 | 70.0 | 69.0 WN ie oo cote dacs asicrnccanies 78.3 | 86.8 | 87.1 | 87.1 | 87.1 
FUEL AND LIGHTING MATERIALS: MISCELLANEOUS: 
Anthracite........cancencecso.---...| 81.8 | 76.6] 708 1 77 | 7S Auto tires and tubes___.....___- 47.5 | 56.4 | 56.4 | 56.4 | 56.4 
PNemMoUs COR). ......<....<..<.. 97.3 | 98.6 | 98.7 | 99.2 | 99.3 Cattle feed_....................._./111.8 |116.5 | 829 | 81.2 | 83.6 
2 eee Fee ee Paper and pulp.................. 80.8 | 94.2 | 94.1 | 93.4 | 92.4 
"| eae TE UE. YS ee See Rubber, crude____..........-.-.__| 34.4 | 39.6 | 38.2 | 38.4 | 33.6 
SS RE Ea ee 86.0 | 84.0 | 82.6 | 84.0 |____- Other miscellaneous__......_..--- | 81.5 | 85.7 | 85.4 | 85.1 | 84.6 
Petroleum products......._.__.__- 57.9 | 61.8 | 62.0 | 62.2 | 61.7 






































Back figures.—For monthly and annual indexes of groups, see Annual Report for 1936 (table 80): for indexes of subgroups see Annual Report for 
i$ I 


1936 (table 81). 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


{Based on estimates of the Department of Agriculture, by States, as of November 1, 1937!] 


{In thousands of units] 
























































Cotton | Corn Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate | Produc- Estimate Produc- Estimate Produc- Estimate 
tion Nov. 1, | tion Nov. 1, tion Nov. 1, tion Nov. 1, 
1936 1937 1936 1937 1936 1937 1936 1937 
| | 
Bales | Bales | Bushels Bushels Bushels Bushels Bushels Zushels 
ESI ESS Se OCS ee, See 7, 754 TE tiiccunhenses tihenkens - 119 74 
Og, Ee, Oe hi, Sa? =: |S EES } 23, 779 28, 993 6, 496 9, 285 105 133 
EBA ADS LES: STIEES, SIE RE“. | 48, 733 54, 971 17, 555 20, 673 175 200 
Sia eggs SARI ear aa ".--| 155,673 | 211, 075 45, 605 53, 590 193 164 
OS a RES Se 8 SEP 1, 446 1,710 126, 279 141, 543 25, 331 OX See Fd ee 
es ae 2, 996 4, 037 | 149, 800 182, 648 5, 938 Yl RSE, ee 
i. |" “Mah SMS a ot teen ce. ) ae a 548, 775 1, 127, 920 62, 177 79, 424 2, 212 1, 776 
og OO SES Ee 6 Pee eee 2 3, 404 3 4, 681 } 202, 726 371, 275 60, 630 79, 780 176 128 
ERE ENE Ont SNS SS | ERENT ee ee a. | 107, 341 247, 749 8, 249 14, 550 48, 406 128, 205 
Ty Se ERE: eae see eee ee 352 712 | 70, 862 183, 041 206, 125 288, 834 7, 479 10, 226 
I i a a re 3, 587 6, 189 | 80, 623 86, 849 19, 348 42, 811 93 105 
ee er arcmin me," 614 914 | 6, 982 7, 625 61, 559 62, 775 48, 490 57, 739 
eg Se ae ee ee eS ah 12, 399 | 18, 243 | 1, 529, 327 | 2, 651, 393 | 519, 013 | 688, 145 107, 448 198, 750 
' 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Nov. 1, tion Nov. 1, tion Nov. 1, tion Nov. 1, 
1936 1937 1936 1937 1936 1937 1936 1937 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
a 6, 900 6, 467 3, 103 3, 411 27, 748 30, 504 53, 493 57, 479 
6 SRS StS RE ea 19, 819 20, 611 4, 443 5, 858 1, 008 1, 449 31, 139 33, 983 
| SERRE Rae eric Es 2 ENE “8 Ee 15, 104 1, 788 2, 345 33, 650 28, 510 25, 631 25, 278 
PSR a 50, 268 ¢ 5, 000 80, 888 124, 315 21, 222 19, 048 
Ee Re a ee NE 15, 286 3, 733 658, 341 816, 976 19, 690 29, 499 
Atlanta 10, 496 3, 038 152, 515 175, 578 9, 921 14, 477 
Chicago... 366, 027 536, 979 14, 054 15, 725 18, 880 23, 692 47, 442 52, 933 
St. Louis ‘ 38, 026 54, 293 4, 447 6, 116 176, 784 278, 916 8, 333 12, 694 
SEP ELE EI 129, 907 263, 689 7, 405 9, 669 1, 361 1, 832 27, 369 47, 863 
ONO 5 Ee eee eee se 64 5 82, 429 117, 591 6, 153 6, 653 1, 908 3, 376 29, 170 29, 912 
RPE ETN aera eee ce 24, 577 31, 654 1, 194 , 7) ea Sep 3, 620 4, 193 
ER ci ciratabintn vbamcmmankeuwadee 30, 261 28, 619 11, 850 yf eRe Cre 52, 967 64, 348 
Ee ee ae ne RES 789, 100 1, 152, 433 63, 309 74, 576 1, 153, 083 1, 485, 148 329, 997 391, 707 


























1 Figures for spring wheat, oats, and tame hay from estimates for Oct. 1; 
2 Includes 16,000 bales grown in miscellaneous territory. 
§ Includes 19,000 bales grown in miscellaneous territory. 


for winter wheat from Aug. 1; no estimate made for Nov. 1. 
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{In millions of dollars] 





DECEMBER 1937 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 





" T T T y 
| Latin | Asia ‘ | Europe 
| Total! Eu- | Amer-| and | Africa || | ei 
enact month: | (52 || United| Can- rope |_ ica Ocean (5 | United | : Switzerland 
| cour- || States | ads (26 | (11 ia (8 | coun- || King. | France| er: Italy 2 Bel- |Nether-| yy, 
tries)" )} | coun- | coun- | coun- | tries) || rom many gium lands tional | B.L8 
| | tries) | tries) | tries) ia 
} | Bank 
1934— December 21,051 || 8, 238 134 | 11,010 601 805 | 263 || 1,584 5, 445 32 518 590 573 624 4 
1935— Decem ber | 21, 601 || 10,124 18} 9 *) 662 Bie | 21 || 1,648 4, 395 33 270 611 438 454 » 
1936— August | 21,830 || 10,716 | 189 9, 145 | 662 849 269 I 2, 017 3, 614 28 209 632 457 489 12 
September | 21,742 || 10,845 | 191 | 8.919 | 662 857 269 || 2049 | 3,322 25 208 631 456 | 508 12 
October | 21,801 || 11,045 | 186] 8,774 | 681 847 269 || 2,049} 3,194 26 208 621 388 | 583 13 
November.| 22,001 11, 184 188 8, 829 677 852 270 |} 2,049 3, 194 27 208 630 388 624 13 
December | 22, 622 || 11, 258 188 | 9 307 729 858 283 || 2,584 | 2,995 27 208 632 490 655 11 
1937— January - 22, 653 || 11, 358 190 9, 225 718 865 297 ! 2, 584 2, 846 27 208 625 558 657 13 
February. | 22, 11, 436 191 9, 268 | 72 870 310 || 2, 584 2, 846 27 208 626 598 657 12 
March.....| 2% 11, 574 194 9, 295 754 858 317 || 32, 584 2, 846 7 208 619 626 657 15 
Apr ....-. ‘ 11, 799 199 9, 302 | 762 879 295 2, 584 2, 846 28 208 607 670 635 ll 
May .--- 11, 990 193 | 9, 484 | 787 875 291 || 2,647 | 2,846 28 208 609 769 635 17 
ene ....... 12, 318 187 9, 466 | 804 863 P281 || 2,689 2, 722 28 208 625 848 635 x 
ser... P23, 12. 446 188 | 9,159 | 810 876 P267 || 2,689 | 2,422 28 208 617 862 628 3 
August____.|»23, 699 || 12, 567 188 9,141 | P10 P725 P2A7 || 2,689 2, 424 28 208 | 607 862 615 4 
September. |p23, 851 12, 741 184 9, 129 PR04 726 | P7264 || 2,689 2, 428 28 208 590 862 612 6 
October---.| | 12,908 | 387): 00,208 jJ...< <| --- a || 2,689 | 2, 428 28 208 572 906 646 4 
| Europe—Continued Latin America 
End of month | | | Czecho- | wy rt > | 1 , l6 other} Ar- 
| Aus- | Bul- | Den- | v.o| Hun- | Nor- | Po- | Portu- |Ruma-} q_.; Swe- | Yugo-| et — 
| tria | garia | kl mark aces gary | way | land gal nia |°P®"! den | slavia —— oo. Brazil 
essa a eaetd eet TE BE ee AS Ee RRS, 2 Ie Rate Dineen = 
1934— December | 45 | 19 | 112 | 60 | 40 | 23 | 61 96 68 104 740 159 53 60 403 8 
1935— December - ____| 46 | 19 112 | 54 | 34 23 | 84 84 68 109 735 185 43 63 444 17 
1936— August ‘ 46 | 20 109 54 | 28 23 | 91 70 68 112 | 4718 232 46 73 441 22 
September-_.__- 46 20 108 | 54 27 23 GS 71 68 113 718 238 46 78 437 23 
October - ....- 46 20 | 91 | 54 26 23 98 7 68 113 718 239 47 79 455 | 23 
November 46 20 | 91 | 54 26 25 98 72 68 113 718 239 48 79 452 24 
December | 46] 2] 91 5 26 25 | 98 75 68 | 114] 718} 240 48 82] 501 25 
1937—January | 46] 21| 91 54 2 | 25| 98 75 68} 114] 718| 240 49 82} 487 25 
February_.- 46 | 21 91 53 27 | 25 | 98 76 68 115 718 241 44 82 489 26 
pearen........ 46 | 21 91 53 | 27 | 25 98 | 77 68 115 718 241 49 82 519 26 
, 46 2 91 53 | 27 | 25 | 98 78 68 115 718 241 50 82 536 27 
May... | 46 22 90 53 26 | 25 | SS 78 68 116 718 242 50 82 565 28 
June__- | 46 22 | 91 53 23 25 &S 80 68 116 718 242 50 79 581 28 
ee 46 | 22 90 5 24 25 86 81 69 117 718 243 50 78 587 29 
August____.___] 46 22 90 53 | 24 25 86 82 69 118 718 243 50 78 587 29 
September 46 | 22 | 90 53 24 25 | 86 82 69 118 718 243 51 78 587 30 
October 46 | 23 | 90 53 24 25 | 86 | 82 P69 119 718 244 52 P78 P586 P30 
| Latin America—Continued Asia and Oceania Africa 
End of month | Co- ; i. Brit- New | mm 2 3 ° 
Mex- | pz, Uru- | other | Whiten . ' Zon. | Lur- | other | »,...,| South | other 
| Chile | _ ico ° Peru guay | coun- | a. China | Japan| Java a key | coun- Egypt Africa | coun- 
| : tries . tries tries 
1934— December - _____ 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - | 29 16 44 20 74 19 | 275 10 425 54 23 24 6 55 212 24 
1936— August ie 29 17 47 20 68 19 | 275 15 450 59 23 24 3 55 189 25 
September_______| 29 17 50 r19 68 19 | 275 19 453 60 23 24 3 55 189 2é 
October .........} 29 17 49 20 68 19 275 6 456 60 23 24 3 55 189 25 
November. 29 18 47 20 68 19 275 7 459 60 23 24 3 55 191 25 
December - ____- 29 19 46 20 69 19 275 8 463 60 23 26 4 55 203 25 
1937—January - | 29 20 48 r19 69 | 19 275 9 466 60 23 28 3 55 217 25 
February | 29 22 50 20 66 | 20 275 10 469 60 23 29 3 55 230 28 
March | 29 23 52 | 20 66 | 18 275 12 456 60 23 29 3 55 237 25 
Ati... nol 29 18 47 r20 66 19 274 16 459 74 23 29 3 55 215 25 
TS 29 14 46 r20 66 19 274 19 452 74 23 29 3 55 211 25 
June_. 30 16 | 45 r20 | 66 19 274 16 443 74 23 29 3 55 201 P25 
Jaly...... | 30 15] 45 201 66 19| 274 55 | 412 79 23 29 3 55 | 187 P25 
August__- | 30 16 | 43 20 66 P19 274 555 261 79 23 29 3 55 189 P23 
September 30 | 15 | 38 20 P66 P19 274 55 261 79 23 29 3 55 189 P21 
















































































































































































? Preliminary 
* Revised 


basis of officially reported figures. 


Mexican gold holdings, formerly carried forward from March 1935 and included in Latin America—5 other countries, revised on 
Revised Mexican figures for months not shown above are as follows, in millions of dollars: in 1935—Apr., 34; 


May, 35; June, 35; July, 37; Aug , 39: Sept., 40; Oct., 41; Nov., 42; in 1936—Jan., 45; Feb., 47; Mar., 49; Apr., 50; May, 52; June, 49; and July 46. 
' See notes under United Kingdom, Italy, Spain, and China. ; 
? Decline in gold holdings of Bank of Italy from official figure for December 1935 to that for December 1936 has been distributed monthly on 


basis of gold imports from Italy reported by other countries 


March 1937 officially reported as of 20th of month; March figure carried forward for subsequent months. 
3 According to official announcement British Exchange Equalization Account held $934,000,000 of gold on Mar. 31, 1937. Gold of the Account is 
not included in above figures since this is first occasion on which amount has been reported. For detailed statement of statistics included in above 
table see BULLETINS to which reference is made in note at foot of page. 
‘ No statements have been received for Bank of Spain since Aug. 1, 1936. Figure as of that date is given for August 1936 and carried forward for 


subsequent months 


5 No statement has been received from Central Bank of China since July 31, 1937. 


months. 


December 1936 figure carried forward for January 1937; figures for February and 


Figures for that date carried forward for subsequent 


NotE.—The countries for which figures are not shown separately are, in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in Africa: Algeria, Belgian Congo, 


and Morocco 


For back figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and 


August 1936, p. 667 











DECEMBER 1937 


FEDERAL RESERVE BULLETIN 


1263 


GOLD PRODUCTION 


{In thousands of dollars] 










































































| Production reported monthly 
Estimated | 
world } Africa North and South America Far East 
Year or month produc- | 
tion Total 1] | b 
|| South | Rho- | West | Belgian United | ; Colom- ; Austra- Britis 
|| Africa | desia | Africa | Congo | Canada | gtatei| Mexico! “his Chile lia | 2®P80 | India 
$1 = 25-8 /10 grains of gold 9/10 fine: i. e., an ounce of fine gold=$2£0.67 
397, 153 | 359, 347 || 215, 242 1], 607 4, 207 | 2, 390 39, 862 | 45, 835 13, 463 2, 823 683 | 8,712 6, 927 7, 508 
432,119 | 373, 154 || 221, 526 11, 476 4, 995 2, 699 43, 454 | 47,123 13, 813 3, 281 428 9, 553 8, 021 6, 785 
460, 651 | 394, 399 || 224, 863 11, 193 5, 524 3, 224 55, €87 | 49, 524 | 12, 8€6 4, 016 442 12, 134 &, 109 6, 815 
498, 164 | 421, 656 238, 931 12, 600 | 5, 992 3, 642 62,933 | 50, 626 12, 070 5, 132 788 | 14, 563 8, 198 6, 782 
525,071 | 420,093 || 227,673 | 13,335 | 6,623 | 3,631 60, 968 | 52,842 | 13,169 | 6,165 3, 009 | 16, 790 8, 968 6, 919 
$1=—15-5 /21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 

RES eee 888, 997 | 711, 260 || 385,474 | 22.578 | 11,214] 6,148 | 103,224 | 89,467 | 22,207 | 10,438 | 5.094 | 28,428 | 15,183 | 11,715 
See 958, 033 | 723, 536 || 366,795 | 24, 264 | 12,153 6, 549 | 104,023 |108,19!1 | 23,135 | 12,045 8,350 | 30,447 | 16,354 11, 223 
eee 1,040,217 | 771,827 || 377,090 | 25,477 | 13, 625 7,159 | 114,971 } 23,858 | 11,517 9, 251 | 31,117 | 20,043 | 11,394 
htc csiatiscindadan 1, 167, 160 | 856, 384 |} 396, 768 | 28,053 | 16, 295 7, 386 | 131, 181 26,465 | 13, 633 9,018 | 39,793 | 23,684 | 11, 599 
————S—— SSS] | | SO | — cee = [ —SE_ = OOS | OO = 
1936—May...-.-- 92,049 | 69,617 || 32,826 | 2,413 | 1,289 547 | 10,846 | 12,074 | 2,075 | 1,086 552 | 3,045 | 1,885 979 
pS 98, 056 71, 224 33, 086 2, 384 1, 285 585 11, 133 | 12,077 2, 570 1, 065 611 3, 476 1, 994 958 
) | 107, 872 75, 840 33, 846 2, 354 1, 352 676 11, 239 | 15,171 2, 632 1, 235 776 3, 602 1,977 981 
August... .._- 107. 160 73, 928 33, 830 2, 425 1,412 675 11, 568 | 13,756 1,818 1, 098 1,029 3, 422 1, 916 981 
September. 108, 371 75, 139 33, 816 2, 363 1, 444 696 11,6385 | 14, 409 2, 346 1, 236 467 3, 515 2, 246 966 
October. 113, 293 76, 862 34, 199 2, 292 1, 492 691 11,749 | 15,950 1, 943 1, 109 784 3, 596 2, 075 982 
November _- 105, 561 72, 730 33, 042 2, 270 1, 506 634 11, 229 | 13, 369 2, 291 1, 035 758 3, 467 2, 162 966 
December --- 96, 583 73, 752 33, 858 2, 262 1, 544 631 11,612 | 13, 106 1, 647 1, 113 708 4, 170 2, 118 983 
1937—January-___- 91, 826 73, 235 34, 352 2, 315 1, 671 586 11, 499 | 11, 483 2, 854 1, 332 935 3, 158 2, 065 984 
February -- 87, 240 68, 408 32, 330 2, 109 1, 563 579 10, 853 | 10,171 2, 227 1,117 769 3, 714 2, 077 899 
March....-.. 94, 121 74, 090 34, 381 2, 416 1, 605 634 11,420 | 12, 531 2, 510 1, 285 620 3, 550 2, 156 982 
(a 92, 818 72, 547 34, 308 2, 391 1, 669 638 11, 317 11, 131 2, 111 1, 269 926 3, 725 2, 106 956 
/ as 101, 655 76, 584 34, 010 2, 408 1, 559 681 11, 904 | 14, 248 1, 678 1, 234 1, 860 3, 897 2, 122 982 
ee 106, 940 76, 589 34, 132 2, 339 1, 649 688 12,071 | 13,036 3, 701 1, 246 643 4, 033 2, 093 957 
a P114, 916 | ”78, 325 34, 895 2, 364 1, 650 693 12,162 | 14,870 | »2, 441 1, 476 989 3, 861 1, 945 979 
August__....] 119,776 | ?81, 745 34, 508 2, 441 1, 822 710 12,196 | 18,140 | 2,441 1,422 | 71,094 3, 961 | 71,945 975 
September_.| 115,983 | 77,952 34,170 | 2,441 | 71, 857 P710 12, 184 | 14,946 | ?2, 441 1, 298 | 71,199 | 73,856 | 71,910 P940 












































» Preliminary. 


1 Includes production in the Philippines. 
NotE.—For monthly figures back to January 1929 and for explanation of tables see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 


November 1934, p. 737, July 1936, p. 600, March 1937, p. 267, April 1937, p. 363, May 1937, p. 487, July 1937, p. 687, and August 1937, p. 769. 
annual figures of world production back to 1873 see Annual Report of Director of the Mint for 1936, pp. 108-109 
January 1937 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce} 


For 


Figures for Canada beginning 


Estimated production of the U.S.S.R. for September 1937, in thousands of dollars: $28,800. 







































































United States 
iT 
Total Net imports from or net exports (—) to: 
Year or month net || 
“cnet. || United Neth- | Swit Phil All 
or net || Unitec ~s Veth- | Switz-| qa... ‘ y ilip- _ ve 
exports || King- | France bad er- er- - _ = pine a=. Japan — — 
(—) || dom 8 lands | land ” Islands : se 

| 

| 
BET cieccgaocmiion 1, 131, 994) | 499, 870) 260, 22: 8,902} 94,348) 12,402) 86,829) 30,270) 16,944) 12,038 1, 029 4| 76,820) 32,316 
Dt ctheatciennuiine 1, 739, 019|| 315, 727) 934, 243 3} 227, 185 968; 95,171) 13,667} 10,899) 15,335 8) a 75, 268; 47,054 
Ec cise tkcaicchipiiidinceomtpinle 1, 116, 584)| 174, 093) 573, 671 3,351} 71, 006 7,511] 72,648} 39,966) 11,911} 21,513) 23, 280)__...._- 77, 892} 39,745 
1936— August_____.._- 67, 493]|| 1 8:4 Sz Se Se 11, 664; 15, 289 ll 716 1, 747|_.-.----| 10, 688 3, 661 
September-___._- 171, 824) 8, 204} 136, 671) ....._-- 1, 463 524 6, 338 634 2, 101 2, 405 4) eee 6, 961 3, 693 
October - .__._-- 218,812); 72,154) 95,013 799} 25, 745 8} 12, 222 530 2, 157 | See. 5, 782 2, 530 
November..___- 75, 836|| 44, 665) 20 , 5 | tS 3, 698} 10, 660 on 1, 628 5. 6, 182 2, 289 
December - ..__- 56, 970)| 32, 998 9 | See 3, 281 4, = eee 2, 273 ee 10, 108 2, 193 

| 
1937—January -_._-_-- 121, 325|| 73,950} 10,864} 10, 691 271 6, 506 5, 865 1, 945 1 2, 123 u . ee 6, 028 1, 463 
February-.--_-_-..- 120, 326: | 75, 238 a 14 8,155} 10, 661 (C3 EE 2, 109 Fe a ctcacinctaa die 7, 077 3, 870 
: 154, 332); 121, 451 76 1, 131 i. ene 4, 925 8, 242 3 1, 944 3, 467 5, 696 4,017 7, 296 
| ae 215, 811)| 175, 165 596 eo Se 7, 225 1, 973 4, 261 2, 231 2, 388 9, 978 4, 857 1, 737 
RS 155, 362); 103, 822 i | ee Haaeer 1, 166; 14, 434 2, 800 5, 496 2, 106 2,613} 16, 593 3, 797 1, 160 
(Se 262, 022); 156,943; 11,059 5, 228 1,392} 36,235) 20,946 665 2, 177 , 064 2,167} 15,316 3, 966 3, 866 
Pes knce 175, 417|| 76, 432 1,138} 22, 556 3, 177 2, 390 ya 428} 5, 348 2 2, 410 3, 796| 44, 459 4, 355 1, 925 
p= 104, 844]| aa 10, 118 | | ee 12, 247) 3, 524! 1 1, 505 3,710} 37,697 3, 613 1,761 
September____.- 145, 495)| 59, 066 aes 9,” Se ee ae 14,497; 2,054) 2,110} 2,981) 3,010} 40,927) 5,275) 1.871 
October__.....- 90, “ ne yi SS 9, 669} 2,089 8 1, 375 2,076} 19,875 6, 902 2,051 

' 





1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
NoTE.—For gross import and export figures and for additional countries see table on page 1234. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 


United Kingdom 


Net imports from or net exports (—) to: 

; Total a ae = ‘ | Total 
Year or | net im- l | | South | | | | net im- 
| Ss | ice | | | ports 
— [oe | | | care | Ame | ey | OtREE au | ors 

| Uni . | Ger- | Bel- |Nether- sa Austra- °° | British | British | q,,; other | 
a | States | France many | gium | lands |! SR lia | por | India | coun- | Ci8|  oun- a 

. | | | | Africa | tries | tries 


| | | | 
1934 _| 716, 269||—497, 166] 348, 190| 121, 017|—13, 585| | 32,575|........| 41, rm) 335, 253|¢ 206, 693| 62, 397|_..____| 179, 105 —90, 920 
1935. __- 369, 747||—435, 502| 142, 137| —4,726|—17, 476] 10,796] 931] 37, 981| 404, 295| 181, 627] 32,744) —518| 2 17, 458| 42, 969 
1936... -- -|1, 170, 023||—276, 813) 756, 204| 23, 295] —15, 133] — --| 26, 723) 488, 814|° 128, 421] 28,068] 13,930] 17,644] 1, 868 


329; 55,108} 9, 3} 3, 448) 3 698! —1, 201 
167| 53, 802 2, 645| 2, 327| —630 
610} 45, 147 10, 860 ce 6 221) 1, 130 
531] 43,122] 9, 657 | ee 1,708} 3,248 
089) 34,552) 15,011] 1,407} 3, 502 2,013} 1, 580 
084 36,517) 6, 581 , 21 —583| —3, 514 
984| 45,323} 7,853 ,199} 2, 15, 986] —3, 521 
304) 36, 230) 14, 896 ,610| 4, 7: —1, 581} 426 
126] 41,683) 7, 243 ; 927} 8,467} 4,763 


| 28 


PH PNNE NS | 


1936—Apr_- 77, 137|| —9,465| 12,710] 4, 205] — 1, 383) —1, 
590|| —12,611] 26,936) 1,875|—17, 602 1,7 
39, 447)| —26,8)2| 27,060) 3,903 
5, 066|| —4, 384) 142, 535 1, 913) 
, 401|| —16, 120) 240, 868 1, 789) 
, 814) —14, 096) 108, 666 6, O86 
7, 615|| —72, 441 —383| 3,964 
3, 168|| —49, 224) 72, 506 —163 
, 505)| —63, 914) 118, 655 — 624 


| | 
504) 16, 903 3, 953 94)___. —5, 305) 17,426 
968} 24,113] 8, 705 Tae —3,942| 27,024 
26, 593} 5, 760 592|_____- —2) 489| 588 
44,198] 2,848) 22 1,325] 1,778 


1937—Jan___-. ...| —25, 523) —73, 568) 22, 453 —220 

Feb__- | 122, 296|| —75, 615] 163, 919] 153} 5: , 756 
Mar.. , 484/|— 104, 399) 124, 121) 507) , 587 965 
Apr... 2, 036||—149, 444) 11, 281] —1, 055] 927 
May.. -48, 319 —101, 710 —274| —1, 786 , 545 452 37, 106 8, 368) _ ——ae — 586 2, 956 
June.. | 22, 957||—128, 380) 79,545! 8,398) —7,915 997 46, 933 2, 782! 251)... } 3, 767) —22, 222 
July ..-| 127, 953]) —79, 498) 112,113} 16, 348 9, 207 — 208 , 15: 705; 57, 861 6, 129) 296) » 23 1, 032| oe, 355 
Aug.. | 22, 643)| —26,043! 50,463) 12, 212 416 —662 3, 914) , 981) 54, 463 % 78) 7 AE — 3, 903) —11, 467 
Sept -— 29, 775|| —86, 145) —2, 034! 8, 245 57: —420 9, 78 2,039) 36, 199 4, 735) 989) _. . ' —13, 739| —8, 182 
Oct —6, 348;| —16, 236) —2, 831) 3, 171 8, 176! —10, 047)_____- 1,476) 36, 244 5, 739) , 032) .... | § —33, 071 





mrt 





Switzerland British India 


|| Net imports from or net 


| 
rae ; F | 
Total Net imports from or net exports (—) to: Total exports (—) to: | 


Gold Change in: 
Year or net : : eiiiend net 


month | imports : 
| 


acess =~ pro- 
| | | | | imports |} duc- | 

or net : | No All or net || Tnite All | tion | Re- | Private 

| exports || United | France | Bel Kaly xeth-| | other | exports || United nee other in |serves| hold- 
| (=) States | dom | F gium |" lands | coun- (—) || States dom coun- | India} in | ings in 
| | | | | tries 1] tries India*| India’ 


| ™ | | 
a 3, O65 | —12, 784| —45, 955] —29, 23: 18, 397) 19,431} 2, 580 1, 500} — 230, 720)| —82, 183) —144, 185) —4, 352/11, 222 3|—219, 671 
1935__...____|—230, 788) | 647 | —54, 858) —181, 725) —13, 940) 25, 542) 342 —6, 795) —161, oes |"—46, 172|r—113, 953} "—1, 746|11, 393 5} —150, 472 
1936_.._. 121, 788); —9, 127) —2, 205} 39, 305] ‘14, 531| 51,294) 4, 600) 23, 378 —121, ¢ 42)| | —41, 134 —80, 383 a 599) —109, 743 








570 —131]} 7, 292) —3] 6,970 2 88,413] —10, 556)| 5, 6 3 2 944| —9, 612 
386 3: 4, 298 284} —8| 1,449) 32| 9 15, 794) , 392}| » 4 3, 3 j 9}_.....| —10, 413 
188) | - 1, 704 2, 057 235] 2,952) 2, 11: 9| , B5E 3, 56° }, 641) i 95 —¥, 397 
July. 321 ~ 820} —249 , 166} —20] ; —1, 911] 5, 0% , 267 8, 324 36] 981)_.....| —14, 051 
Aug._| oe 113} 3, 176} 2! — 20} 50) 7, 27 , 776) 56 81} | —7,002 


1936—Apr - - 2, 
3, 
5, 
2,1 
Sept..| 33, 506 575 3, 396 40, 875 286) —641 —7, 307 
4, 
2, 
2, 


2 
May._|_ 1: 
June . 





} 27. | | 
Oct... 848 19} 5, 988 656} 8, 177] 62 57| —112| " , 517] 218] 98: —10, 594 
Nov._| 210|| —3, 676] 2,892 1,241] 1, 72% —65 97| —3| , 066 , 45 : 966) —8, 381 
Dec..| —2,874|| —4, 916 , 291 —47| 35! —33 , —848| oni| 2 5, 356 : 98: —4, 523 
| | | | 


| 





PUN SoM 


1937—Jan___| —135|| —6,675| 5, 227] —612} 732); —100 57! 1,866] ©—8, 477]| — 596 
Feb__| —17,034 5, 247| , 436 —1| eee 566/10 —13, 507| —3, 161)| — 236 
Mar..| 575 | —463 —490| 3 f 819} —3, 494)/ —620 

Apr..}| —1, 506)| 26) —1, 966 — 289} 92|___ : 584) —6, 068) —863| 

May .| —4, 479)| ; 1,987; —3, 132 , 107}___-- 96) 611} —4,933}} —1, 101] 

June _| —49, 417)|—36, 242 4,351; —8, 740 ee 274) —879| —1,809 | 

July__| —6,038)| , 24: —153} —1,831) 512} 4|—2, 278) 25| —8,689|| —1, 644! 

Aug..| —1, 630)| | —393} —1, 242! Cease Os 354| —5, 197 ~ 124| 

Sept —7, 147 ; —376| —6, 995] —37|__. , 186 , 456) »—4, 626 ee 

Oct _.| —1, 138 3, 286] —9,627) — — 561 , 559} , 307 : Sali As 


¢—7, 493 
—2, 262 
—2, 512 

e—5, 074 
—3, 951 

—853 

«—7, 706 
—4, 222 

P—3, 686 





| 





| 





” Preliminary. ¢ Corrected. r Revised. 

1 Includes $17,465,000 exported to Rumania. 

2? Includes exports of $50,661,000 to Sweden; $12,571,000 to Norway; $15,714,000 to Switzerland; and unspecified net imports of $91,874,000. 

3 Includes $10,129,000 exported to Sweden. 

4 Includes $15,120,000 exported to Central and South America and $4,007,000 imported from Japan. 

5 Includes $27,511,000 exported to Central and South America. 

6 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 

7 Figures derived from preceding columns; net imports plus production minus increase in reserves in India. 

§ Includes $8,444,000 imported from Czechoslovakia. 

® Includes $15,433,000 imported from Czechoslovakia. 

10 Includes $14,292,000 exported to Germany. , 

NoTE.—Germany, Switzerland, and United Kingdom.—In some cases annual aggregates of official monthly figures differ somewhat from re- 
vised official totals published for year as a whole. German gold movements by individual countries not available beginning July 1937. 
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CENTRAL BANKS 


Assets of banking department Liabilities of banking department 
Bank of England Gold (in 
issue 
(Figures in millions of depart- Cash reserves 
pounds sterling) ment)! ee pees ae counts | Securi- 
| and ad- | ties | 
| Notes vances Bankers’ | 


| | 
Deposits Other 
—| liabili- 
ties 


| 
e | 
Public Other 


1929— Dec. ; 26. 3 
1930— Dec. ; 38.8 
1931— Dec. 20. , 31.6 
1932— Dec. ‘ ‘ 23. 6 
1933— Dec. g , 58.7 
1934— Dec. 92 : 47.1 
1935— Dec. ' P 35. 5 


51.4 
61.3 
59.3 
65 9 
63 1 
46.3 








71.90 
132. 4 
126. 4 
102. 4 


35. 
36 
40 
33 
36 
36 
37 


0 ~I > 90 


-OnOIA@D 


ny 


Ne. O*A0 
SIN Net 


- & Cr CO Wo tO 


= 


39. 


ee 


NAPAWBON 
ABI RHM 
— i RD 
ee 
CMW 


—e 


Rw wH 


61.4 
58. 6 
39.8 
44.8 
46.0 
38.0 


1 o> = 
Qa we 
COwwne 


Dm OV D> pe OWI He OO 
PNOn 
COnanouwcld 


ore 


t= ee | 














ee ee eo rs 


t 
Sruwnre 


90 9 





























Liabilities 


| Domestic bills | Loans on- Deposits 
is = | Ad- 


Bank of France a eee 

For- | vances 

. eign to Short- 

Gold? ex- , Gov- term 

change| “+ } ern- Govern- 

| ment ment Se- | 
curities | 


| Negotia- | | Note | 
| 


ble se- | circula- 
| curities | |} tion | Govern- 
| ment 


Other 
liabili- 
| 


(Figures in millions of francs) | 

Other 

securi- 
tiles 


ties 


| 
| 
| 
| 


Other 


1929— Dec. 27 41, 668 
1930— Dec. 53, 578 
1931— Dec. ¢ 68, 863 
1932— Dec. 83, 017 
1933— Dec. 2° 77, 098 
1934— Dec. 82, 124 
1935— Dec. _| 66, 296 


68, 571 11, 737 7,850 
76. 436 11. 698 
85, 725 22, 183 
85, 028 23 20, 072 
82, 613 . 322 | 13,414 
83, 412 7 15, 359 
81, 150 8, 716 


85, 892 6, 254 
84, 324 7, 037 
83. 750 6, 660 
87. 198 9, 247 
86, 651 5 13, 058 
89, 342 13, 655 


87, 688 . 15, 280 
87, 062 & 15, 386 
85, 746 .977 | 16, 404 
87, 063 . 36 13, 408 
85, 745 3, 15 14. 766 
85, ORS 2,209 | 15,710 
89, 307 , 56K 15, 812 
88, 255 , 2 15, 927 
91, 370 ~ oe 15, 886 
. 8 | 91, 336 2,648 | 14, 679 
5, 637 | 90, 130 2, 6 17, 894 

| | | 


nrwn 


1936—July 31 54, 942 

, 54, 611 
50, 111 ; ; 
64, 359 : A . 303 
64, 359 925 
60, 359 1,379 698 


57, 359 K 1,620 . 555 772 
57, 359 K 1,524 ! 9, 772 
57, 359 1,514 ; 066 
57, 359 , 112 1, 470 , 6 991 
1, 437 8, 377 9, 980 
1, 260 9, 356 380 

991 | 10,197 887 
Divan tees Dy 833 8,655 | 25,218 
Sept. 30 55, § 28 600 9, 799 999 
Oct. 28 ; N 326 562 | 10, 620 918 
Nov. 25 ? 615 | 9,679 | 26,918 














G2 RIO BOOK IONICS WoDgeEoSD oN 
































P Preliminary. 

1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reduction 
of £60,000,000 in amount of fiduciary issue (and securities held as cover) was in effect from Dee. 16, 1936, to Nov. 10, 1937; beginning Nov. 17, 1937, 
amount of reduction was changed to £40,000,000. From August 1, 1931, to March 31, 1933, increase of £15,000,000 in fiduciary issue (and securities 
held as cover) was authorized by British Treasury under Section 8 of Currency and Bank Notes Act. 

? By law of October 1, 1936, gold provisionally revalued at rate of 49 milligrams gold 0.900 fine per franc (see BULLETIN for November 1936, 
pP. 878-880). Of total gold increment of about 17,000,000,000 franes, 10,000,000,000 franes was initially turned over to Stabilization Fund established 

y law of October 1. By decree of July 22, 1937, gold was again revalued on basis of 43 milligrams of gold 0 900 fine per franc, and resulting incre- 
ment of about 6,800,000,000 francs was allocated to fund for regulating market for Government securities (see BULL ETIN for September 1937, p. 853). 

3 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
coupted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 

* Figures not yet available. 

Note.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, July 1936, p. 603, and September 1937, p. 951 
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| 
Assets Liabilities 
Reichsbank Reserves | Securities 
‘ P — | | | - 
(Figures in millions of ©4(——#—] "| trenenrv| . Other at ag? eI Note Other 
reichsmarks) | | Treasury! pins (and| Security | Other | circula- | Deposits | liabili- 
| geek bills : 2x loans Eligible assets : “pss 
aes 4 Foreign checks) | tion ties 
told | exchange | as note Other 
| | cover 
1020— Dec. 31 ..............- 2, 283 | 404 | . Rie. a |. eee 92 656 5, 044 755 736 | 
i See | 2, 216 | 469 | ae). ea | 102 638 4,778 652 822 / 
ee, | eee ae | 984 172 | a 2 | 2 eres } 161 1, 065 4, 776 755 1, 338 
ee | ee } 806 | 114 | a = 398 1,114 3, 560 540 1, 313 
1983— Dee. 30............-.---] 386 | 9 | 49 | 259 322 735 3, 645 640 836 
oe) | eae 79 | | 45 | 445 319 827 3. 901 984 1,001 
1935— Dec. 31...............-| 82 | } 53 349 315 853 4, 285 1, 032 923 
1936 —May 30_........ _._--- 70 } 7 | 219 319 648 4. 430 729 807 
eer 7 98 | 220 311 704 4. 389 960 815 
EEA IG, 7 | 90 220 310 711 4.471 787 840 
SS 8 BREE SES 69 | 74 220 309 686 . 540 729 853 
Sere rae 63 | | 51 | 219 308 895 4, 657 744 875 
Oct. 31 asinine 65 | 55 219 305 685 4,713 689 897 
Se 66 | 57 | 219 303 | 770 | 4, 674 753 911 
kh 66 | 62 221 303 765 | 4, 980 1,012 953 
1067—Jan. 00................. | 23 | 223 302 959 4, 799 707 973 
, Secs 67 | 35 222 | 302 1, 059 | 4, 816 785 968 
eee 68 | 10 167 | 312 | 1,021 | 4, 938 970 826 
ESS el | 68 | | 29 106 310 896 | 4,979 794 816 
 y SS 69 | 54 104 | 310 947 4, 902 804 835 
oS aS 69 | 61 | 104 | 300 | 878 , 992 880 862 
> SS rae 69 | 29 104 | 209 860 5, 112 732 892 
>  _ aes 70 | 33 104 | 209 905 5, 116 736 901 
Sept. 30_ mr 70 | | 53 105 203 | 905 256 838 927 
Oct. 30 eS a 70 | 7 105 | 293 | 844 », 275 711 959 
Nov. 30 ? | 70 | 86 | 105 | 1 | } 5, 196 766 i 
| | | | 
1 Figures ‘not yet available. 
Note—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
Central bank 1987 1936 Central bank 1937 1936 
[Figures as of last report ee | {Figures as of last report —_— 
date of month] Oct. | Sept. | August} Oct. date of month] |} Oct. | Sept. | August; Oct 
| | | 
| | | 
National Bank of Albania (thou- | | National Bank of Belgium—Cont.| | 
sands of francs): Note circulation......----------- | 4,349 | 4,436 | 4,405 | 4, 466 
[IE cunenGasebiediudnsndonwariis 7,553 | 7,554 | 7,556 Demand deposits—Treasury-.- -- 16 | 42 116 29 
ae en 22, 042 22,729 | 24, 161 (a | 538 536 669 820 
Loans and discounts__..-._----- 4,073 | 3,807 | 3,603 og a eae 72 72 72 72 
NE ne i a ess aso 4,556 | 4,348 5, 553 ||Central Bank of Bolivia (thousands 
Note circulation. -.............-- 11,035 | 11, 267 | 11, 509 of bolivianos): 
Other sight liabilities........_._- 14, 636 | 14,926 | 16,970 Gold at home and abroad!_-_-__--_- , 53,014 | 52,180 | 26, 652 
Ctiner Hemet... 2. .620006.-.-- 2, 554 | 12, 245 | 12,393 Foreign exchange-_--..-...-.----- 122, 294 | 95,711 | 21,196 
Central Bank of the Argentine Loans and discounts_...--------- 15, 368 | 16,838 | 7,919 
Republic (millions of pesos): Securities—Government.-----.--|...---- 384, 092 |378, 092 |415, 583 
a Ie 264 | 1,224 1, 224 MERON hamieteadl 4, 667 4, 749 4, 646 
Gold abroad and foreign ex- Ce aes: 15,947 | 14,973 | 16, 124 
RE PPP 226 | 273 | 145 Note cironintion..........-<...+. 253, 516 255, 536 |191, 772 
Negotiable Government bonds__- 25 | 32 74 (Re eee 286, 794 {251,499 |232, 022 
ae ee 167 | 183 | 161 ae 55,072 | 55,507 | 68,325 
Note circulation_......_-_.----_. , 114 1,146 | 1,015 ||Bank of Brazil (millions of milreis) : 
Deposits— Member bank___-____|_------ 401 394 | 373 RS Se a ee i 272 220 
Government -_____- 101 124 | 174 Correspondents abroad_-------- 348 381 
.. ae a ees 7 5 5 Loans and discounts_......----- 2,393 | 2,799 
Other liabilities__.____- z 50 43 37 Note circulation.........------- = : 10 
Commonwealth Bank of Aus- See See 2, 766 3, 275 
tralia (thousands of pounds): National Bank of Bulgaria (mil- 
Issue department: lions of leva): 
Gold and English sterling.__| 16,008 | 16,008 | 16,008 | 16,002 i sa 1, 871 1, 834 1, 833 1, 618 
Securities. _nea-eee-------| 40, 304 | 39, 806 | 39,058 | 38, 559 Other foreign exchange - --------- 587 399 302 545 
Banking department: Loans and discounts........---- 1, 570 1, 437 1,286 | 1,752 
Coin, bullion, and cash_.__-_- 232 , 279 1, 222 1, 102 Government debt - ..----.--.---- 3,523 | 3,523} 3,523 | 2,671 
London balances - a IE 3 5 994 | 35,820 | 38,193 | 21, 780 J Ue eee 957 965 1, 004 1, 000 
Loans and discounts._..._._.| 13,853 | 12,832 | 13,674 | 16,859 Note eroulation......<..<-n-se0c- 2, 968 2, 950 2, 856 2, 663 
EE ES 37, 719 | 37,864 | 37,939 | 36, 108 | I 3, 216 2,972 2, 885 2, 364 
nae pearess 84, 879 | 83,776 | 86,790 | 71,934 COGENT SENIOR vcancccnuneesanes 2, 323 2, 235 2,206 | 2, 560 
Note circulation_..........._-- 48, 784 | 48,284 | 47,534 | 47,039 ||Bank of Canada (thousands of Ca- 
Austrian National Bank (millions nadian dollars): 
of schillings): So ati a cE 179, 579 |179, 505 |179, 489 |179, 369 
|S ee on ee 243 243 243 243 Sterling and United States ex- 
Foreign exchange (non-reserve) 154 142 137 112 I oo cence ena inode 26, 743 | 28,134 | 25, 826 8, 607 
Loans and discounts_.......___- 188 191 192 211 Canadian Gov’t. securities: 
Government debts__........__- 620 620 620 | 624 Pe 82, 487 | 63,298 | 56,026 | 55, 763 
‘9. era 186 167 | 165 160 Sea 96, 792 | 96,102 | 93,082 | 97, 657 
Note circulation. ...............- 922 914 | 915 932 OUNSE BOSUTINIES . ccncnscesnccnscs 12,193 | 10,995 | 10,981 |......-.- 
| Se 279 | 272 | 268 235 NN EEE 7,236 | 7,255} 8,724 | 6,843 
Olnee iepes.................. 191 | 177 | 174 183 Note circulation_--......--------- 160, 356 {161,619 |148, 058 |129, 883 
National Bank of Belgium (mil- | Deposits—C hartered banks--...-._}198, 572 |179, 361 |185, 259 |182, 877 
lions of belgas): } | Dominion Government) 31, 581 | 30,132 | 26,624 | 22, 161 
_____ NFER 2 Speer 3,377 | 3,483 3,582 | 3,665 GE a eadcccbaumewsna 976 506 5S4 316 
Discounts, domestic and foreign 1,256 | 1,251 | 1,346] 1,345 Other BabRRI......n..sccceuc-< 13, 544 | 18,671 | 13,604 | 13,000 
OO SELENE EI 37 | 50 34 | 70 
Other assets.....................] 305] 302 300 316 
| 
1 Gold abroad revalued in December 1936. 
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1937 | 1936 1937 1936 
Central bank — ‘NIG Gene Central bank a e a 
Oct Sept | August |} Oct. Oct | Sept. | August Oct 
Central Bank of Chile (millions of Central Reserve Bank of El Salva- 

pesos): dor (thousands of colones): 

Gold and foreign exchange in re- ECS eee Seen | 13,161 | 13,161 | 13,026 
‘0 2a Semon lees 144 143 Foreign exchange___.__....._.___|_.------ | 5,694 | 6,417 1,479 
Loans and discounts__--_-_- Ee UR eas Ca ese 110 117 Loans and discounts.............}..--.--- 383 338 943 
ER SS See 795 702 Government debt and securities_|___-_--- | 5,979 6, 054 6, 645 
| ELAS TEETER STE 664 614 CS EES Scare. 2, 493 2, 813 1, 380 

/ Ae Re) Sas 316 261 pS SI NESTS 16, 251 | 16,548 | 14, 126 
Coneeall! Bank of China! (millions of j pS SE ETS NE 6,988 | 7,927 | 4,303 

yuan): | Jo a a -| 4,471 | 4,307 ), 044 
| SE een Sewers | Semeere | eee 22 ||Bank of Estonia (thousands of 
ee See : ‘ 177 krooni): 
pS SEE, FETE SEE ene 48 NCE Ae eee eee 34, 214 | 34,216 | 34,208 | 34,175 
Due from domestic banks_.._.__.|--------|------ i. 132 Foreign exchange (net) -....-_-_- 16, 229 | 17,506 | 17,092 | 4,724 
OS SS eee a Sa Bie einaa 461 Loans and discounts_......._..-- 26, 21 26, 515 | 25,124 | 22,801 
(| SIS Se a 5 168 ON SP EE a 26, 284 | 24,111 | 23,620 | 19, 841 
ST as 123 Note circulation................- 50, 327 | 47,121 | 45,462 | 45, 085 
SA ES Se 309 Demand deposits............---- 34, 446 | 38,693 | 39,056 | 24,711 
a Sa S| eee 693 Other liabilities............._---- 18,175 | 16,533 | 15,527 | 11,744 
Other EE SO SS eee 129 ||Bank of Finland (millions of mark- 

Bank of the Republic of Colombia kaa): 

(thousands of pesos): Ss ee 635 635 640 715 
NN Se Sa e 27, 209 | 28,588 | 29, 686 CE Eas 2, 301 2, 402 1, 460 
pS SS EEE Se 10,417 | 12,853 3, 407 Loans and discounts.........---- 1, 016 1,014 986 938 
ee ee See 17,624 | 15,682 | 10,932 Domestic securities_..........-.- 351 358 374 349 
Government loans and securities_|-------- 45, 753 | 45,805 | 45, 399 ETT LS 381 451 424 345 
i ine ened 26,950 | 26,556 | 26, 058 ca SS ee 2, 020 2, 005 1, 898 1, 561 
Cee SS eee eee 0, 045 |751,468 | 47, 864 Deposits—Treasury . .......__- 89 160 325 169 
ON REESE a ee 37, 517 | 37,716 | 31, 676 PO SER, 842 917 929 605 
NE ES ee 40, 391 | 40, 301 35, 942 og 1, 693 1, 676 1, 674 1, 470 

National Bank of Czechoslovakia Bank of Greece (millions of drach- 

(millions of koruny): mas): 
ei et nt org eal manila 2,569 | 2,571 2,574 | 2,592 Gold and foreign exchange (net)__| 3,446 | 3,252 | 3,133 | 2,733 
Foreign exchange___..........--- 447 390 371 464 Loans and discounts..._________- 5,462 | 5, 181 4,469 | 5,326 
I ds cacnnineccecennoteen 1,263 | 1,243] 1,115 768 Government obligations..._......| 4,377 | 4,376 | 4,377 | 4, 162 
ee ela 1, 184 1, 140 1, 121 852 a ea 2, 043 1, 803 1, 765 1,818 
Government debt -__--._..._.--- 2,013 | 2,014} 2,014] 2,029 Seat  prcmaam SIRE ES RK 6,839 | 6,735 | 6,428 | 6,145 
ara 1, 067 898 904 1, 054 US * ie aa aE Is 5, 921 5,660 | 5,149 | 5,698 
Note circulation._............-.- 6,516 | 6,469 | 6,250] 5,652 Other liabilities ' VaR 2,567 | 2,217] 2,167 | 2,196 
Demand deposits_.............-- 304 170 128 504 ||National Bank of Hungary (mil- 

Other Hapiities............<..... 1, 722 1,617 1, 720 1, 604 lions of pengos): 
Bank of Danzig (thousands of | a 84 84 84 79 

guiden): Foreign exchange reserve -______- 55 58 58 36 
a nee pee 28,113 | 28,114 | 28,111 | 29,393 | Ree 425 419 416 508 
Foreign exchange of the reserve_.| 1, 499 1, 320 1, 263 85 Loans—To Treasury--..........-- 114 112 111 94 
Other foreign exchange. -___.__._- 320 549 504 | 3,159 PTE 17 17 17 12 
Loans and discounts_...........- 16,451 | 16, 504 | 15,958 | 17, 195 i...) ras 270 265 254 160 
i. - 3a 3,859 | 5,663 | 4,091 4,175 Note circulation.__.............- 468 457 453 427 
Note circulation................- 34, 786 | 34,535 | 34,281 | 31, 557 Demand deposits............_.-- 191 197 191 157 
Demand deposits.............--. 12, 832 | 13,647 | 12,974 | 11,215 Certificates of indebtedness.____- 89 93 93 93 
Other liabilities..............-... 19,012 | 19,015 | 19,015 | 19, 543 Other liabilities__..........._.--- 216 209 203 212 

National Bank of Denmark (mil- Reserve Bank of India (millions 
lions of kroner): of rupees): 
CO ee ae 118 118 118 118 Issue department: 
Foreign exchange_--.....-..----- 38 28 13 16 Gold at home and ieee. 444 444 444 444 
| | eS eae 25 27 27 31 Sterling securities_........_.. 803 803 803 673 
Loans—To Government agencies 196 235 228 206 Indian Gov’t. securities _____ 27 274 274 234 
MUN tot cidincamaenincne 138 102 101 143 pe, eee 624 617 611 681 
aera 58 53 52 59 Note circulation__........._- 1,816 | 1,798 | 1,778] 1,710 
0 ees 70 66 66 80 Banking department: 
Note circulation._.............-- 413 385 376 407 Notes of issue department -_- 328 341 354 323 
| Sea 70 87 73 86 Balances abroad__..-...---_- 96 127 144 87 
Other liabilities.................- 160 157 155 160 ees 64 79 79 54 
Central Bank of Ecuador (thou- NS SEES: 11 10 9 11 

sands of sucres): pS en: 388 446 478 359 
Oo Se eee, See 37, 541 | 32, 243 Other liabilities_..........__- 112 110 109 116 
ON STEERER, ae ____..| 26,965 | 16,660 ||Bank of Japan (millions of yen): 
ae eS ae es ee 52,817 | 38, 594 Bite 801 801 801 540 
Note circulation. ...............- Ree eS 66, 356 | 53, 188 pS SS SIT AS 634 549 576 635 
Ry RY Ee 49, 851 | 35, 384 Loans—Government..._._______- 3 3 234 17% 

National Bank of Egypt! (thou- | ress 200 158 163 165 

sands of pounds): Government bonds.__-._-- wecieeead 664 554 641 454 
| SPA AS See “Sees 6,545 | 6,545 | 6, 545 . Seren 177 222 198 166 
co eer See 1,795 | 1,712] 1,664 Note circulation___...........--- 1,787 | 1,570 | 1,580] 1,453 
Loans and discounts.............|..------ 4,781 | 3,401 | 6, 269 Deposits—Government_________- 335 358 361 323 
British, Egyptian, and other on ee 78 77 77 74 

Government securities......._.|_.....-- 37, 371 | 35,073 | 40, 138 Other liabilities............_.._- 279 281 596 283 
. ( | Sea See 7,686 | 8,623 4,198 ||Bank of Java (millions of guilders): 
(See) See 21, 676 | 19,032 | 23, 387 | RPE ess rg 117 117 89 
Deposits—Government-_________.|__------ 7,333 | 7,869 | 5,809 Foreign bills_.........___- Bat es Bea aaae 5 5 2 
_, irae Seo 20, 203 | 19,432 | 20, 948 Loans and discounts__.._._..._-- Se 73 70 64 
Ce ers ticinanctdcans Brnccsenc 8,966 | 9,021 8, 670 | 
| 
r Revised. 


1 Items for issue and banking departments consolidated. 
2 By law effective August 25, 1937, gold revalued at rate of 290 milligrams fine gold per yen. 
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DECEM 











BER 1937 





Central bank 





Bank of Java—Cont. 
oO ee ee 
Note circulation 
SE eres 
Otner Heber .......0c-ss2s-<0- 
Bank of Latvia (millions of lats): 
Gold 


Other assets _ SES ae eee 
Note circulation 
a 
Other liabilities. 
Bank of Lithuania (millions of litu): 
So 
Foreign exchange._-............- 
Loans and discounts._._.______- 
Other assets 





RR SS 
Other liabilities...............__- 
Netherlands Bank (millions of guil- 
ders): 
SOR a a eee ots 
Silver (including subsidiary coin) 
Foreign bills 
Discounts 
Loans 


Reserve Bank of New Zealand 
(thousands of pounds): 
_., CEPR SRE, SORIA s ee 
Sterling exchange reserve___..- 
Advances to State or State un- 
ii iucickdiuaneasus 
Investments 


Sone pear 
oo | ee 
Bank of Norway (millions of 
kroner): 
0 OR ee: eee 
aa 
Total domestic credits and 
I eens Den anaetne 
ESSERE SRE 
NS REESE ERE LEE: 
Securities 
Other assets _ 


Demand deposits—Government- 

ther 

Other liabilities._.............._- 

Central Reserve Bank of Peru 
(thousands of soles): 

Gold and foreign exchange 

Discounts 


Orn he os 


nN S 
wwnNweansi 


— 


Government loans..............- — 


ot ., rraeaey 
Note circulation 
Dery osits 


| RRO Rae 
Foreign exchange._.............- 
Loans and discounts..._........- 
Securities 


Note circulation._........... conned 
Other sight liabilities_ 
Otter aapiiities..................- 
Bank of Portugal (millions of 
escudos): 
Gold 











1937 


Sept. 





to 


802 
9, 066 


566 
906 
196 
, 994 
722 


820 


po 


— oe bo 





— 


045 
280 
| 383 


916 
592 


| 154 





August 








106 


99 


266 


180 


, 802 


20, 555 


Re 


10, é 


787 


, 906 


170 
794 


593 


96, 937 


32, < 


18, 


_ 





1936 


Oct. 


9 


16, 


3, 
2 
11, 
12, 


1, 


_ 


2, 802 


545 
453 


186 


247 
480 
124 
629 


911 
485 


Central bank 





Bank of Portugal—Cont. 
Loans and discounts__.....-..--- 
Government debt 
Other assets - 
NOUS CIFCIINEION...g nn cncncnvccne 
Other sight liabilities..........- 
bg 
National Bank of Rumania (mil- 
lions of lei): 
eS aac es 
Foreign exchange reserve. -.-_-_- 
Special exchange accounts 
Loans and discounts 
eae 
Government debt -.---.-.------- 
30 een 
INOCS CIROUINIOM ia nce cecocascns 
Demand deposits..............-.- 
Og | ne 
South African Reserve Bank 
(thousands of pounds): 
i a a 
PONE REE cntccdiswesnnasinmins 
Other bills and loans. -.--..------ 
eo ireulati de ra ae cance wisiiaie ie 


Other OEE inthis sat avisen sediee: 
Bank of Sweden (millions of 
kronor): 
Es wiiavinns taincanekionene 
Foreign assets 
EE aes eT mR 
III ds Sisceclatieanipidesig odin otarensoeinict 
Domestic securities._..........-- 
COULIE GONE i ia sie nscdnnncmesion 
Note circulation............-.-.. 
Demand Genesits........<........ 
eg eens 
Swiss National Bank (millions of 
francs): 
| a es Le eee eee neareene or 
Foreign exchange........-------- 
BPIINE . ced cugctonuvatecdnsutic 
RIN; cacnlcatAdiseaausiepned anmuice 
Og Re 
Note cireuiation...........,--<.- 
Other sight liabilities_........._- 
Other liabilities................- 
Central Bank of the Republic of 
Turkey (thousands of pounds): 
J, RR Ae ee 
Foreign exchange— Free 
In clearing acccounts -_____-- 
Loans and discounts__....._..--- 
i Pe eee 
2 eae 
Note GiCUIGSIOn... ..0 ....<<.005-<- 
Lo ee eee 
Og ae 
Bank of the Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver...........-. 
Note circulation..........-- 
Banking department: 
poten ne 


Other liabilities_.........._- 

National Bank of the Kingdom of 

Yugoslavia (millions of dinars): 
EE LD Es 
Foreign exchange........---.---- 
Loans and discounts........-..-- 
Government debt. -...-------.-- 
a aan 
Note circulation 
Other sight liabilities...........- 











Other liabilities 





27, 896 
12, 234 
11, 702 


22, 938 


107, 330 }1 








6,186 | 6,385 
1, 829 623 
12, 661 | 12,385 
17,356 | 15, 241 
22, 980 | 23, 955 
3,279 | 3,135 
537 536 
1,095 | 1,078 
; 13 

24 26 

6 6 

297 319 
931 947 
925 899 
117 133 
2,672 | 2,531 
495 414 
22 21 

27 28 
610 609 
1,450 | 1,442 
1,737 | 1,523 
639 638 
36,716 | 36,712 
; 46 

25, 327 | 29, 833 
51, 181 | 50,177 
186, 937 187, 160 
30, 933 | 33, 807 
176, 171 |173, 252 
47,621 | 44,497 


1937 


339 
1,042 
1, 439 
2, 123 
1, 154 
1, 205 


16, 168 


“6, 394 | 


6, 686 
2, 040 
12, 094 
8, 820 
8 386 


27 
12, 5 
12, : 288 


22, 938 


19, 987 


1, 704 
1, 589 


2, 252 
2, 678 
5, 843 
2, 357 





| 
Sept. |Aucus | Oct. 


1, 169 


16, 128 


6, 669 
2, 050 
11, 337 
8, 299 
26, 791 
12, 854 
10, 662 


22, 942 
5, 490 


3, 096 


536 
1, 018 
12 


36, 711 

29 

35, 226 

46, 887 

187, 158 
34, 882 

173, 252 
44, 375 

123, 265 


42, 087 
89, 582 
22, 653 
80, 442 


“5, 823 


1936 















































































, 091 
, 733 









, O74 
, 814 
, 685 
784 

790 











_ 


, 592 

574 
1, 725 
2; 262 
1, 415 
5, 311 
1, 508 












1 Figures not yet available. 





2 By royal decree of Nov. 6, 1936, gold revalued at rate of 153,333.33 lei per kilogram of fine gold (see BULLETIN for January 1937, p. 15). 


8 Aericultural and urban loans in process of liquidation. 
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Assets 


a lk 
Cash on hand and on current account 

it. as Peaca: a bipdnaeath } 
Demand funds at interest 


Rediscountable bills and acceptances | 
(at cost): 
Commercial bills and bankers’ ac- | 
Sa Se eens a] 
Ew kndtebandacanaccecuual 


PINT bei eantiienduwsancwaxwnaué am 


Time funds at interest—Not exceeding 

| eee wavdus 
Between 3 and 6 months--. 
Between 6 and 9 months-. 


Sundry bills and investments: 
Maturing within 3 months: 
Jo. | 
Sundry investments__......._-- } 
Between 3 and 6 months: 


-..  \ ae | 


Sundry investments 
Over 6 months: 


TE, icadcknee scans nccun 


Sundry investments___- 


Other assets: 


Guaranty of central banks on bills 


PN I sic ackbcctemanueeees } 


Total assets 


Liabilities 


| Demand deposits (gold) 


Short-term deposits (various curren- 
cies): 
Central banks for own account: 
Demand . 
Time—Not exceeding 3 months 
Time— Between 6 and 9 months 


Total 


Central banks for account of others: 
Demand 

Other depositors: 
Demand 
Time—Not exceeding 3 months 


Long-term deposits: 
Annuity trust account 
German Government deposit ee 
French Government guaranty fund 
French Government deposit (Saar) 


Total 


| Capital paid in 


Reserves: 
Legal reserve fund 
Dividend reserve fund__..........- 
General reserve fund-_............-- 
Other liabilities: 
Guaranty on commercial bills sold 
Ne Iss hcntiniecedineisaneias 


Total liabilities__. 


40, G85 
154, 238 
6, 216 


201, 440 


6,019 
1, 026 


153, 280 
76, 640 
31, 439 

1, 031 
262 


390 


125, 000 


671, 260 


152, 97 
76, 487 
31, 875 


40, 758 


206, 265 


247, 023 


3, 408 


6, 450 
1, 154 


4 


1, 045 


32, 381 


125, 000 


4, 238 
6,315 


12, 631 


1, 411 


718, 853 





1 See BULLETIN for December 1936, p 


COMMERCIAL BANKS 


[Figures are as of end of month, except those for United Kingdom, which are averages of weekly 


figures] 





Assets 


Liabilities 


1936 


40, 433 | 





Money at| 
call and | Bills dis- 


United Kingdom Loans to | 


Cash Other 


Deposits 





Securi- 


(Figures in millions of pounds sterling)| reserves short counted ties assets 


notice ers Total 


| 
| 
| 


custom- | 


|| ; 
I Demand!| Time! 
| 





10 London clearing banks 


| Other 
| liabilities 
| 





' 
240 | 
222 | 
208 
237 
247 
231 | 
238 | 


1930—December-________--- 
1931— December 
1932— December 
1933— December 
1934— December 
1935— December 
1936— December 


285 
297 
472 
565 
594 
605 
630 


933 


864 


992 

S68 

991 
1,015 
1,044 
1, 140 | 
1, 288 | 


847 
546 
963 
900 
910 
924 
1,012 





11 London clearing banks? 





1936—July_......--- 5 eee 
I ind dalschin a ne cemeiaaiaiie 
September 
October 
November 
December 


639 
641 
648 
655 
656 
660 


884 
877 
882 
892 
895 
890 


227 
226 
226 
231 
238 
249 


NPN 


669 
671 
667 
661 
657 
654 
647 
645 
641 
639 


885 
909 
939 
951 
957 
969 
975 
973 
978 
98S 


oN IP 


261 
251 
244 
240 | 


244 | 














162 
165 





September 
GS ae oe 


PNP Np? 

















986 
991 
1, 000 
999 
1, 006 
1, 012 


1, 005 

997 
1, 003 
1, 008 
1, 006 
1, 022 
1,010 
1, 001 
1, 009 











1 Excluding deposits of National Bank relating to offices outside United Kingdom, which are included in total. 
1 District Bank included beginning in 1936. 


Note.—For other back figures and explanation of table see BULLETIN for October 1933, pages 639-640. 
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: 
COMMERCIAL BANKS—Continued 
[Figures as of end of month] 
‘ Assets | Liabilities 
France 
Deposits Ow 
(4 large banks. Figures in millions of | Cash Due from) Bills dis-] 7 pans Other i <4 Other 
francs) reserves banks counted ‘ . assets Total Demand Time pos liabilities 
SE ee 2, 419 4, 675 20, 448 10, 743 2, 361 36, 681 35, 284 1, 397 921 4, 357 
1931— December.._....-....-...------- 11, 311 2, 168 18, 441 9, 274 2, 130 38, 245 37, 023 1, 222 576 4, 503 
1932— December._...........-..---- seal 9, 007 1, 766 22,014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1038— December......................- 5, 870 1, 416 19, 848 8. 309 1, 827 32, 635 31, 773 862 27 4, 362 
1034—December....................... 5, 836 1, 421 18, 304 8, 15¢ 1,717 30, 943 30, 039 904 193 4, 301 
1035—December........ ............... 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
| EERE ee ee bs 3, 206 2 410 15. 410 7 215 1. 445 25, 334 24, 761 573 359 3, 994 
inc tan ed healer ttdite 3, 097 2, 326 15, 445 7,031 1, 451 24, 979 24, 451 528 335 4, 035 
OS aaa 3, 083 2, 757 14, 87 7, 398 1, 457 25, 137 24, 613 524 368 4, 066 
SS Ee 3, 186 2 766 17,970 7, 452 1, 727 27, 549 ¥ 27, 028 §21 408 4, 244 
REE ee, RRS 3, 173 2, 839 17, 298 7, 625 1, 824 28, 015 27, 467 548 454 4, 290 
eee 3, 100 2,975 17, 582 7, 631 1, 957 28, 484 § 27, 955 529 473 4, 289 
TS ae ee | 2, 852 3. 589 18, 289 7, 949 1, 340 29, 831 29, 304 527 561 3, 626 
ee eae 2, 798 3, 770 17, 825 8, 056 1, 397 29, 644 29, 061 583 602 3, 600 
AEE See | , 237 3, 596 16, 701 8, 357 1, 448 31, 008 30, 465 543 600 3, 732 
| a ET eae 2, 891 3, 579 16, 048 8, 116 1, 481 27, 703 27, 164 539 583 3, 825 
SS PE ee 3,014 3, 666 16, 479 7,996 1, 446 28, 242 27, 682 560 542 3,817 
8 SER SO Res SE tae | 2, 761 3, 933 15, 869 8, 514 1, 595 28, 128 27, 568 560 591 3, 954 
|| ROA Te Eee eR: | 2, 764 4,176 16, 954 8, 276 1, 602 29, 069 28, 523 546 570 4, 133 
August eT a 2, 925 4, 258 16, 842 8, OOS 1, 689 28, 988 28, 438 550 583 4, 152 
Assets Liabilities 
Germany! D 2 Cred 
Jeposits redits 
(5 large Berlin banks. Figures in mil-| Cash ne Bills dis- Loans Securi- Other obtained Mad 
lions of reichsmarks) reserves came counted — ties assets Total |\Demand| Time — ties 
1930—November.....................-- 191 1, 483 2, 453 7,416 482 880 9, 091 3, 857 5, 233 1, 986 1, 828 
1931—November._............ --. dsedaie 173 817 1, 431 5, 377 807 1, 127 6, 062 3, 252 2,810 1, 328 2, 341 
EES 143 583 1, 631 4, 570 938 991 6, 161 2, 958 3, 203 1, 146 1, 550 
1933—November.-_.__- Tike eae 131 471 1, 702 3, 731 860 1, 003 5, 754 2, 624 3, 130 661 1, 481 
1934— November..._..___._.-- sli eae 115 393 2, 037 3, 331 874 983 5, 816 2, 731 3, 085 485 1, 432 
1935—November............-....-- ied 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
ian a eines 138 274 2, 329 2, 826 1, 047 816 5, 533 2, 529 3, 005 605 1, 291 
eee 180 287 2, 360 2,779 1, 0€6 847 5, 621 2, 575 3, 045 575 1, 323 
SS 130 273 2, 569 2, 735 1,075 858 5, 712 2, 644 3, 068 586 1, 342 
== 137 269 2, 567 2, 729 1, 112 851 5, 751 2, 661 3, 090 579 1, 334 
i TT Ra aaa 154 303 2, 895 2, 679 1, 020 837 5, 973 2, 923 3, 050 557 1, 357 
eee 130 301 2, 966 2, 673 1, 022 822 6, 029 2, 760 3, 270 578 1, 307 
EO aa 201 315 2, 908 2, 732 1,014 813 6, 135 2, 942 3, 194 559 1, 288 
ERENT Ue ee nate 132 297 3, 204 2, 666 949 805 6, 213 2, 926 3, 287 551 1, 289 
ea See & 139 288 3,171 2, 637 1, 039 807 6, 246 2, 979 3, 267 543 1, 291 
(ESE SE eR en ee ears 180 296 3, 091 2, 636 1, 037 77 6, 204 2, 969 3, 236 563 1, 251 
|| eS Sa ae ies s eeae Se 145 208 3, 099 2, 676 981 760 6, 164 2, 918 3, 245 533 1, 261 
August ee as 153 282 2, 995 2.701 1, 083 758 6,175 2, 892 3, 283 533 1. 265 
ESS 216 322 2, 860 2, 754 1, 070 781 6, 172 2,916 3, 256 539 1, 292 
Assets Liabilities 
ees Deposits payable in Can- 
oe Entirely in Canada — ada aay ~~ laa 
eposits 
abroad Note Other 
(10 chartered banks. Figures in mil- and net | Securi- | Other clreula- liabili- 
lions of Canadian dollars) Other due ties assets tion ties 
Cash | Security} loans from . Total ||Demand| Tin 
reserves | loans | and dis-| foreign _— — ” 
counts banks 
TO ONO oan ccc ccencnccee 207 205 1, 275 171 604 602 133 2,115 689 1, 426 816 
a 201 135 1, 253 146 694 510 129 2, 058 695 1, 360 752 
a a er 211 103 1, 104 155 77 439 115 1, 916 538 1, 378 760 
ee 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
1934— December __. 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
Se INE nc cccncccuceccsasecuss 228 83 945 141 1, 155 485 lll 2. 180 694 1, 486 745 
| RE REE aero 225 91 776 157 1, 355 487 115 2, 178 672 1, 508 800 
EERE OE 226 105 807 146 1, 380 494 111 2, 263 762 1, 501 785 
PROS 232 109 816 146 1, 363 491 112 2, 261 751 1 510 784 
eS eau, 264 116 800 179 1, 316 485 109 2, 269 722 1, 547 783 
EER TCI, SP 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 790 
IE ocnk radidnnascuckineknab 247 119 796 173 1,412 468 103 2, 330 782 1, 549 781 
SR EE 239 119 805 214 1, 422 483 108 2, 369 805 1, 564 804 
EIR TLE RSIS LIAS 242 124 814 161 1, 427 516 105 2, 370 7 1, 584 810 
"SSS aa . 246 121 835 141 1, 440 511 106 2, 383 799 1, 583 805 
ae er ae 240 117 852 139 1, 438 491 103 2, 372 799 1, 574 802 
SEES See aaa 238 116 853 128 1, 442 520 107 2, 379 809 1, 570 811 
| SS Re eee 231 114 852 139 1, 431 472 107 2, 322 750 1, 572 810 
Se ee me 241 114 863 119 1, 446 483 105 2, 345 767 1, 578 816 
IE sciences aaocecnsuee 238 100 883 110 1, 446 507 103 2, 371 797 1, 575 809 
1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 
Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice. 
(See BULLETIN for June 1935, p. 389). 
Note.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 
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{Percent per annum] 
Central bank of— | 
Date eftects ; Central ag Date Central a Date 
aaa United | ,,. Ger-| trary | Nether-| Switzer-| Dankof— |°3)°| effective bank of— | "39 | effective 
Kingdom|*™"Ce) many| *“Y | lands | land 
In effect Jan. 1, 1936 2 6 4 5 346 214) | 
Jan. 2, 1936 Albania_____ 6 | April 1, 1937 || Japan_____.- 3.29 | Apr. 7, 1936 
ees Argentina...| 344) Mar. 1, 1936 || Java___ 3 Jan. 14, 1937 
Mc unsedcadewe: Austria_....- 349] July 10, 1935 ! Latvia _.___- 5 Nov. 1, 1936 
(| ON SCRE RSH Belgium___._ 2 | May 16, 1935 || Lithuania___| 53 July 1, 1936 
| | Lh eae pele alah Bolivia__.._. 6 | July 5, 1932 || Mexico....__| 3 Mar. 1, 1937 
SS Se British India} 3 | Nov. 28, 1935 || Netheriands.| 2 Dec. 3, 1936 
|) NS Bulgaria....| 6 | Aug. 15,1935 || New Zea- 
| |) eae Canada oo 2\4| Mar. 11, 1935 | ee 2 June 29, 1936 
May 30____- Pe 3-414] Dee. 16, 1936 || Norway....-| 4 Dec. 7, 1986 
[are Colombia - _. 4 | July 18, 1933 || Peru...._..- 6 May 20, 1932 
Oo ae Czechoslo- | Poland___._- 5 Oct. 26, 1983 
| eee vakia_.____ 3 | Jan. 1, 1936 || Portugal_.._| 4-414} Aug. 11, 1937 
ae Danzig______ 4 | Jan. 2, 1937 |} Rumania_...| 444 | Dee. 15, 1934 
in AG PR EEE MPS erie |: RSIS SSS Denmark - 4 Nov. 19, 1936 || South Africa! 34% May 15, 1933 
( , EO SE A ee See ig SMR EN = || Ecuador. -_. 4 Nov. 30, 1932 || Spain. .____- 5 July 15, 1935 
[ | Sa eee) Ree ig lanes ieeenes| EER ans. || E) Salvador_| 4 | Aug. 23, 1935 Sweden.____| 244 | Dec. 1, 1933 
4) Ee ae RE pees eames saab 2 || Estonia--_-- 414] Oct. 1, 1935 || Switzerland_| 144 | Nov. 26, 1936 
_ US Seas Beets 7 A seas | -nnnn---|-oeeceee-|] Semiamd_._.. 4 | Dec. 3, 1934 | Turkey._...| 554 | Mar. 2, 1933 
Sy SER SES 2 Pes es Ear Rema: France__.__. 3 | Nov. 13, 1937 || United King- 
3 RS Ree ies: Sema * (atnte| Geta sabes SINS Germany....| 4 | Sept. 22,1932 || dom -...-- 2 June 30, 1932 
7 GS Gaia, RC RT ga Ce legeeke: Aaa aweoe Greece - ___. 6 | Jan. 4, 1937 || U. 8.8. R.__| 4 July 1, 1936 
OU SEER SERRE SEE SRI ‘seit rT, aaa ts || Hungary-_- 4 | Aug. 29, 1935 || Yugoslavia__| 5 Feb. 1, 1935 
ee Enea leaianeal ay: "| 144]| | ee 444 | May 18, 1986 || 
| yy Sera RT lot bapideiae a ere: - 
2 Pee eee ial WEY Shee BEI. ere sd a | PK || Changes since Oct. 31: France—Nov. 13, down from 3% to 3 percent. 
| aS | eee |------ eee ae 
Ae Se 5 1G SE | S| a 
fe eee i) Se ES, ESE ‘| Fee 
NGM ici.c-cunsetuiuaaltn 1/2 | Sera Seem sewer Se ondat 
OT; 105 5525.-~. = oa -| 
In effect Nov. 30, 1937 2 | 3 | 4 | 4¥4| 2 | 1% | 
y —~ Tre 
MONEY RATES IN FOREIGN COUNTRIES 
[Percent per annum) 
United Kingdom (London) Germany (Berlin) ieee ~~ sg mster- 
Month 
Bankers’ Treasury = .| Bankers’ Private con | Private 
acceptances,| bills, 3 Day-to-day allowance | discount —— Sy _ to-day) discount nance Be 
3 months | months money | on deposits rate — ee rate — 
ee . 56 . 54 75 le 2. 94 2. 82 2. 82 2.03 2. 51 
| ars . 56 . 55 . 75 lo 3. 00 2. 84 2.79 1, 00 1. 55 
ae . 83 84 .78 7A 3. 00 2. 88 3. 05 . 82 1. 48 
BO as iatcrcnnececess 56 . 54 75 yy 3.00 2. 88 2. 54 . 63 1.01 
(pe 55 . 53 75 ly 3. 00 2. 86 2.47 39 1.00 
} fe 55 . 51 75 lg 3.90 2. 86 3.10 . 38 1.00 
DO TE 55 . 53 75 M4 2. 90 2.71 2. 55 . 38 1.00 
idan scinsdisanaisiacienicai 55 . 51 75 ly 2. 88 2. 63 2. 69 .3l 1.00 
pO” ee . 68 79 le 2. 88 2. 63 2.78 ». 24 71.00 
pe nee 56 . 53 79 4 2. 88 2. 65 2. 64 .19 . 92 
DR vincanninendwencws 55 . 52 75 14 2. 88 2. 69 2. 85 .19 . 53 
een 55 . 50 75 4 2. 88 2.73 3. 07 . 20 . 50 
SRS 55 . 53 75 lo 2. 88 2. 91 2. 81 aan . 50 
Sweden 
Switzer- | Belgium France Italy : 
land | (Brussels) | (Paris) | (Milan) Hungary goo Japan (Tokyo) 
Month 
Private Private Private Private Prime Loans up le Call 
discount | discount | discount | discount | commer- —o to 3 Dis onan money 
rate rate rate rate cial paper oney months overnight 
1936—September --._.....-.-.--- 1. 98 1. 38 3. 38 4. 50 4-614 2% 2 Le 4.75 2.81 
peas 1. 69 1. 29 2. 52 4. 50 4-614 2% 2¢-4h,4 4.75 2. 92 
November. -.__..----- ae 1. 46 1.00 1. 96 4. 50 4-614 2% 244% 4.75 2. 86 
i aikicnnccecsenen 1, 25 1.00 1.99 4. 50 4-644 2% 214-44 4.75 2.74 
1937—January........-.--....-- 1. 25 1.00 2. 22 4. 50 4-614 23% 214-414 4.75 2. 63 
| ae 1.18 1.00 4.01 4. 50 4-614 2% 2144-4 4.75 2. 67 
Ey aritaciadie Sersies seaieebians 1.00 1.00 4. 06 4. 50 4-614 2% 214-44 4.75 2. 8&3 
Pi titetandscnewadaess 1.00 1.00 4. 00 4. 50 4-64 2% 244% 4.75 2. 86 
_ SRS 1.00 1.00 3. 93 4. 50 4-614 2% 2144-414 4.75 2. 69 
: Se 1.00 1.00 5. 02 5.00 4-614 234 214-4 4.7 2. 80 
ee 1.00 1.00 5. 20 5. 00 4-614 234 214-4% 4.75 2. 70 
eer 1.00 1.00 4.11 5. 00 4614 234 244-414 4.75 2. 85 
OO Sea 1. 00 1.00 3. 54 |) CES! 2 ee 244-4 4.75 2. 46 
































» Preliminary. 
Notg.— For explanation of table see BULLETIN for November 1926, pp. 794-796; 
May 1930, p. 318 





April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 





[Average of noon buying rates for cable transfers in New York. 
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Argen-| Aus- |Austria| Bel- Brazil (milreis) | British | Bul- , Colom- : 
Year or month tina tralia | (schil- | gium _| India | garia Canes _— pmeren bia puke 
(peso) | (pound) | ling) (belga) | age. Free (rupee) (lev) sta! peso yuan (peso) peso) 
Official $ 
market 
95, 127 480. 83 14, 058 13. 912 | 11.8078 |........- 36. 202 . 7216 99, 247 | 12. 0601 41. 901 96. 551 99. 965 
83. 505 458. 60 14. 089 13.962 1 10, TAB fanuccccc. 36. 067 . 7209 99. 842 | 12.0785 29. 917 96. 493 99. 952 
66. 738 351. 50 14, 023 13. 929 A. | eee 33. 690 . 7163 96. 353 | 12.0669 22. 437 96. 570 99. 930 
58. 443 79. 93 13. 960 13. 914 <a 26, 347 . 7193 88. 090 7. 9079 21. 736 95. 275 99. 941 
72. 801 337. 07 15. 448 17. 900 A | aa 31. 816 1. 0039 91. 959 7. 6787 28. 598 81. 697 99. 946 
33. 579 400. 95 18. 793 23. 287 i } aes 37. 879 1, 2852 | 101.006 | 10, 1452 34. 094 61. 780 99. 936 
32. 659 388. 86 18. 831 18. 424 |. S Sees 36. 964 1, 2951 99, 493 5. 0833 36. 571 56, 011 99. 920 
33. 137 395. 94 18. 792 16. 917 8. 5681 5. 8788 37. 523 1, 2058 99. 913 5. 1240 29. 751 57. 083 99. 909 
1936—October.......| 32. 667 390. 33 18, 732 16. 835 8.7011 5. 8452 36. 991 1, 2848 | 100, 022 5. 1727 29. 331 56. 501 99. 924 
November....| 32. 583 389. 54 18, 687 16. 907 8. 6662 5. 8631 36. 913 1. 2795 | 100. 120 5. 1688 29. 466 57. 097 99. 916 
December -....| 32.718 390. 99 18. 692 16. 901 8. 6981 5. 9525 37. 088 1. 2779 | 100. 062 5.1719 29. 525 57. 390 99. 916 
1937—January-_----- 32. 718 390. 98 18. 682 16. 860 8. 7080 6. 0812 37. 094 1, 2873 99. 960 5. 1726 29. 654 57. 390 99. 917 
February----- 32. 627 389. 93 18. 677 16. 861 8. 7053 6. 1076 36. 973 1, 2903 99. 964 5. 1731 29. 600 57, 234 99. 917 
March........| 32.570 389, 26 18. 677 16. 847 8. 7021 6. 1069 36. 888 1, 2884 | 100.051 5. 1726 29. 664 57. 008 99. 917 
CS ae 32. 774 391. 78 18. 687 16. 860 8.7105 6. 2538 37. 120 1. 2875 | 100. 120 5. 1725 29.714 56. 956 99. 918 
| TESS 32. 928 393. 70 18. 719 16. 868 8.7192 6. 4164 37. 280 1, 2839 | 100. 149 5. 1725 29. 798 56. 967 99. 917 
| ee 32. 898 393, 25 18, 714 16. 866 8.7179 6. 5543 37. 245 1, 2830 99. 944 5. 1738 29. 653 57. 006 99. 919 
i. ea 33. 107 395. 70 18. 775 16. 835 8. 7266 6, 6335 7. 483 1, 2825 99. 858 5. 1767 29. 494 56. 992 99. 916 
Auguit....... 33. 206 396, 92 18. 851 16, 838 8. 7314 6. 5449 37. 601 1, 2845 99. 982 5. 1571 | 1 29. 650 56. 907 99. 917 
September ...} 33.020 394. 68 18. 845 16. 838 8. 7216 6. 3997 37. 390 1, 2855 99. 982 §. 1579 29. 660 56. 993 99. 905 
October . ..--- 33. 032 394. 80 18. 823 16. 859 8. 7232 5. 8322 | 37. 410 1. 2854 | 100.017 5. 1694 29. 463 56. 999 99.915 
‘ Ger- . 
Czecho-| Den- . ian = _ | Greece | Hong | Hun- e Nether- 
Year or month j|slovakia| mark |. ey Pi) “devo Ca, ri nese featiee (drach- \ong gary may — greeny lands 
(koruna)} (krone) sigs a puiieeis si ma ma) (dollar) | (pengo) 7 — Pee (florin) 
Se 2. 9609 26. 680 498. 07 2. 5160 3. 9161 23. 809 1, 2934 47. 167 17. 441 5. 2334 46. 100 48. 183 40. 162 
= ncecisiaat ae 26. 765 498. 60 2. 5169 3. 9249 23. 854 1, 2959 33, 853 17. 494 5. 2374 49. 390 47. 133 40. 225 
REE MEESER ST. 2. 9619 25. 058 465. 11 2. 3875 3. 9200 23. 630 1, 2926 24. 331 17. 452 5. 2063 48. 851 35. 492 40. 230 
a 2. 9618 18, 832 359. 54 1. 5547 3. 9276 23. 749 . 8320 23. 460 17. 446 5. 1253 28.111 31. 850 40. 295 
Saas 19. 071 434. 39 1, 8708 5.0313 30. 518 . 7233 29. 452 22. 360 6. 7094 25. 646 28. 103 51. 721 
ae ae 4. 2424 22. 5 516. 85 2. 2277 6. 5688 39. 375 . 9402 38. 716 29. 575 8. 5617 29. 715 27.742 67, 383 
re 4. 1642 21. 883 502. 60 2. 1627 6. 6013 40, 258 . . 9386 48. 217 29. 602 8. 2471 28. 707 27.778 67. 715 
eer 4. 0078 22. 189 509, 68 2. 1903 6.1141 40, 297 . 9289 31. 711 29. 558 7. 2916 29. 022 27. 760 64. 481 
1936--October_..--.- 3.6474 | 21.866 | 802.24] 2.1578] 4.6662] 40.196| .8065] 30.359 | 19.774] 5.5209] 28.609] 27.747 | 53.682 
November....| 3. 5380 21.818 501.17 2. 1531 4. 6472 40. 223 . 8935 80, 462 19.77 5. 2603 28. 559 27.75 53. 991 
December ....| 3. 5200 21. 907 503. 20 2. 1611 4. 6675 40. 230 . 8973 30. 540 19. 778 5. 2609 28. 512 27. 750 54. 566 
1937—January--.--.-- 3. 4922 21. 908 503. 17 2. 1607 4. 6672 40. 225 . 8984 30. 566 0. 77 5. 2610 28. 537 27. 750 54, 752 
February----- 3. 4883 21. 847 501. 78 2. 1579 4. 6555 40. 226 . 8965 30. 403 19, 782 5. 2608 28. 529 7. 750 54. 686 
March........ 3. 4879 21. 807 500. 87 2. 1531 4. 5945 40, 215 . 8951 30. 355 19. 77 5. 2608 28. 494 27. 750 54. 702 
i eee 3. 4862 21. 945 504, 07 2. 1656 4. 4963 40. 206 . 9003 30. 509 19. 785 5. 2607 28. 635 27. 751 54, 757 
Ee 3. 4853 22. 051 506. 49 2. 1784 4. 4768 40.171 . 9052 30. 600 19. 781 5. 2606 28. 780 27. 750 54. 936 
June..........| 3.4841 22. 031 506. 05 2.1792 | 24.4399 40. 071 . 9043 30. 349 19. 771 5. 2607 28. 711 27. 751 54. 976 
SE aititeinickia 8. 4854 22. 173 509. 30 2. 1918 3. 8048 40. 196 . 9088 30. 343 19, 770 5. 2600 28. 882 27, 751 55. 091 
CS 3. 4875 22. 236 510. 88 2. 1964 3. 7501 40. 213 . 9116 30. 993 19. 764 5, 2603 29. 027 27. 751 55. 151 
September....| 3.4936 22. 109 507. 83 2. 1888 3. 5193 40. 121 . 9074 30. 959 19. 745 5. 2603 28. 867 27. 750 55. 150 
October - -_--. 3. 4999 22. 119 508. 05 2. 1886 3. 3491 40. 157 . 2076 30. 975 19. 741 5. 2604 28. 855 27. 750 55. 284 
New N : Poland Portu- | Ruina- | South Rieti ee om Swe- | Switz- os — Uru- | Yugo- 
a vail Zealand ioonel (zloty) gals nia Africa ( iota’ eae den jerland res png guay | slavia 
pee OS ae ans = HOLY) | (eseudo)| (leu) |(pound)|‘P®* (dollar) |“Stona) | (franc) (pound)| (Peso) | (dinar) 
483. 21 26. 683 11, 194 4.4714 . 5961 | 483.27 | 14.683 | 56.012 | 26.784 | 19.279 | 48.411 | 485.69 | 98. 629 1, 7591 
468. 22 26. 760 11, 205 4. 4940 . 5953 | 483.79 | 11.667 | 55.964 | 26.854 | 19.382 | 47.061 | 486.21 | 85. 865 1. 7681 
415. 29 25. 055 11. 197 4. 2435 . 5946 | 480. 76 9.545 | 52.445 | 25.254 | 19.401 | 47.181 | 453.50 | 55. 357 1. 7680 
320. 19 18. 004 11, 182 3. 1960 . 5968 | 476. 56 8.044 | 40.397 | 18.471 | 19.405 | 47.285 | 350.61 | 47.064 1, 6411 
340. 00 21. 429 14. 414 3. 9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 | 60.440 | 423.68 | 60. 336 1. 7607 
402. 46 25. 316 18. 846 4. 6089 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 | 79.047 | 503.93 | 79.956 2. 2719 
391. 26 24. 627 18, 882 4. 4575 .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 | 80.312 | 490.18 | 80. 251 2. 2837 
398. 92 24.974 18. 875 4. 5130 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 | 80.357 | 497.09 | 79.874 2. 2965 
1936— October____._- 393. 25 24. 608 18. 828 4.4475 7309 | 484.32 8. 954 7.446 | 25.253 | 22.993 } 79. 834 | 489.84 | 79. 857 2. 2956 
November....| 392. 36 24. 555 18. 825 4. 4373 7289 | 483. 43 8.798 | 57.314 | 25.196 | 22.984 | 79.883 | 488.80 | 80.045 2. 2990 
December ....| 393. 87 24. 656 18, 853 4. 4514 7285 | 485. 33 7. 727 | 57. 544 | 25.300 | 22.985 | 80. 162 | 490. 7 80. 000 2. 3003 
1937—January -.-._- 393. 82 24. 658 18. 924 4. 4487 7273 | 485. 40 7.099 | 57.549 | 25.301 | 22.936 | 80.156 | 490.75 | 78.926 2. 3022 
February --- 392. 92 24. 589 18. 929 4. 4457 7275 | 484. 24 6.736 | 57.404 | 25.232 | 22.829 | 79.700 | 489.39 | 78. 856 2. 3059 
March ...-.-- 392. 32 24. 544 18. 939 4. 4411 7284 | 483. 81 6.149 | 57.194 | 25.186 | 22.792 | 79.9, 488. 51 | 78. 753 2. 3057 
am 394. 76 24. 699 18, 959 4. 4599 7286 | 486. 89 5.711 7.640 | 25.339 | 22.824 | 80.246 | 491.63 | 78. 626 2. 3056 
Seed 396. 61 24.819 18, 934 4. 4723 7290 | 489.17 5. 348 | 57.929 | 25.465 | 22.870 | 80.134 | 493.99 | 78. 659 2. 3060 
a 396. 21 24. 797 18, 928 4. 4689 7279 | 488. 68 5.215 | 57.836 | 25.444 | 22.879 | 79.897 | 493.55 | 79. 143 2. 3056 
| 398, 7 24. 957 18. 915 4. 4958 7286 | 491.95 5.062 | 58.240 | 25.607 | 22.920 | 80. 537 | 496.72 | 79.373 2. 3072 
August ....... 400. 10 25. 030 18. 902 4. 5053 7270 | 493. 61 6. 273 | 58.414 | 25.683 | 22.963 | 80.393 | 498. 22 | 79. 250 2. 3051 
September _...| 397. 58 24. 884 18, 891 4. 4864 7313 | 490. 66 6.477 | 58.076 | 25.533 | 22.965 | 79.665 | 495.30 | 79.118 2. 3019 
October _.--- 397. 72 24. 895 18, 890 4. 4870 . 7307 | 490. 89 6. 267 | 58.107 | 25.546 | 23.021 | 79.824 | 495.51 | 79.052 2. 3025 















































1 Quotations nominal August 18-23, 1937. 

2? Quotations nominal June 29-30, 1937. 

3 Quotations nominal Sept. 26, 1936-Oct. 7, 1937. 

Note.—For additional information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the 
basis of quotation, see note in BULLETIN for Apri] 1937, p. 371. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 



















































































Nether- | Switzer- 
Yeor or month Gomes Canada a ll France | Germany Italy LS. lands a 
(1926==100) (1926=100) (1930—=100) (1913==100) | (1913=100) | (1928100) 1900=100) = er Et 
ES eee see 100 | eee 695 ee 7 106 144 
AE RR ere Seas 95 SES 642 | | eae 225 103 142 
Eee Cae eee ree 97 = 645 140 100 226 102 145 
ES RE eee 95 4 ee 627 137 95 220 100 141 
SF eer 86 87 100 554 125 85 181 90 126 
| AS a ee 73 72 88 502 lll 75 153 76 110 
DE akkaedidwassdhustaddes6nen 65 67 86 427 97 70 161 65 96 
ite ciecenndbktagadactdee 66 67 86 398 93 63 180 63 91 
ee acmitkkauamageni 75 72 88 376 98 62 178 63 90 
DE ct aca ndainmadadnkines 80 72 89 338 102 68 186 62 90 
EE a een 81 75 94 411 104 76 197 At 96 
1936—September ---_......-.--- 82 76 96 420 104 77 201 63 97 
. RTE 82 77 98 471 104 77 200 68 103 
| eee 82 77 98 492 104 78 204 70 105 
aa 84 80 101 519 105 79 215 71 107 
1007—Tantery.....<............ 86 81 103 538 105 82 233 73 108 
fa 86 83 104 533 106 83 230 74 111 
(SERS 88 86 107 550 106 85 240 76 113 
ee 88 86 109 552 106 86 248 77 113 
er 87 85 lll 550 106 88 241 77 113 
SS EE eee 87 85 111 557 106 90 238 7 112 
ae ee en 88 88 112 582 106 90 239 78 112 
i iianebundmaneeks 88 86 111 603 107 91 235 7 111 
i R7 85 lll 7630 106 92 239 77 111 
PS 85 85 111 628 WO Bictendicess ‘ 237 77 111 
Preliminary. * Revised 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 
United States (1926=100) — France (1913=100) Germany (1913=100) 
Indus- 
Year or month — Other Indus- | Farm | Indus- | Agricul-| p.o; | trial raw a 
roducts Foods |commod-| Foods trial and food trial tural elons and semi- ished 

Pp ities products | products | products | products finished oducts 

products | Procucts 
100 100 | Renae Renee 581 793 129 132 130 150 
0) | i || eee eee 599 678 138 129 132 147 
106 5 ie || Ses eee 584 697 134 133 134 159 
105 eee Soe 579 669 130 125 132 157 
88 91 100 526 579 113 113 120 150 
65 75 87 542 464 104 96 103 136 
48 61 85 482 380 91 86 89 118 
51 61 87 420 87 75 88 113 
65 71 90 393 361 96 76 91 116 
79 84 90 327 348 102 84 92 119 
81 82 96 426 397 105 86 94 121 
84 83 80 05 97 449 396 105 86 o4 122 
84 83 80 9X 97 487 457 104 86 95 122 
85 84 81 97 99 500 484 103 86 95 123 
89 86 82 99 102 522 516 104 91 96 123 
91 87 83 99 105 532 543 103 93 97 123 
. , 91 7 84 99 107 516 548 103 94 97 123 
, Se 94 88 86 101 lll 528 570 104 95 98 124 
BEiddainsncctenas 92 86 87 102 113 522 577 104 95 97 124 
en 90 84 86 102 115 520 576 104 98 97 124 
7 ite re 89 85 86 102 115 532 579 105 98 97 124 
: Ser 89 86 86 103 116 549 610 106 98 96 125 
PO Sr 86 87 86 103 116 572 629 106 98 96 125 
September---_-_------ a 8&6 88 86 104 115 612 645 105 97 96 126 
ee 80 86 85 105 113 607 646 P105 P97 P95 ?126 





» Preliminary. r Revised 


Seurces.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, October 1935, p. 678, March 1937, p. 276, and April 1937, p. 372. 








FEDERAL RESERVE BULLETIN DECEMBER 1937 
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RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
United | Eng- Discesins Ger- |Nether- ag United | Eng- | France| Ger- |Nether- — 
Year or States land July many | lands lewd Year or States land Jan.- | many | lands lac 
month 1923 July 1914—100]. 1913- 1911- July month 1923- July June 1913- 1911- July 
1925=100]1914—=100 1914—=100/1913=100 1914100 1925=100] 1914100} 1914100} 1914—100) 1913100 1914100 
109 161 554 146 161 160 103 170 505 142 168 162 
ees 105 156 557 153 163 158 101 164 514 148 168 160 
_ Sees? 103 157 549 153 166 157 100 166 519 152 169 161 
Ree 105 154 611 156 162 156 100 164 556 154 168 161 
et 100 145 614 146 150 152 97 158 581 148 161 158 
eS 82 131 611 131 136 141 89 148 569 136 151 150 
=e 68 126 536 116 119 125 80 144 526 121 141 138 
ee 66 120 491 113 120 117 76 140 520 118 139 131 
_, ess 74 122 481 118 124 115 79 141 516 121 140 129 
ee 80 125 423 120 118 114 81 143 483 123 136 128 
Dr iaiatinruines 82 130 470 122 120 120 82 147 507 125 1132 130 
1936—Sept.._- 84 131 483 122 121 121 82 147 504 124 132 130 
Ost..3.. 83 132 504 122 124 et, |. Bel ecncnanes |} ae 124 134 132 
Nov.._-- &3 136 520 121 124 123 (ae ES =a 124 134 132 
Dec. . .. 83 136 534 121 122 123 Dec. - -- 82 151 540 124 133 132 
1937—Jan.___- 85 | 136 562 121 124 196 | 1087—Jen....~)~..cncecs ft ee 125 134 133 
Feb. - -- 85 135 577 122 122 129 eR ee: 3, Fegees 125 134 136 
Mar..-. 85 135 77 122 123 129 Mar...- 84 151 581 125 134 136 
| on 86 135 580 122 125 129 ee |) Sees 125 136 137 
May --- 87 136 584 122 126 129 = See | 125 136 136 
June... 86 136 576 123 129 131 June ..- 85 152 606 125 138 137 
July...- 86 140 580 125 130 131 : ee Ee Dt ee: 126 139 137 
Aug. ..- 86 140 594 124 130 130 eee Deere | ees 126 139 137 
Sept... -. 86 140 627 122 129 130 Sept.__- 85 155 630 125 139 137 
i. 85 143 644 i Peers 130 2 a ee  % See eee 138 
1 Revised index as from March 1936 (see BULLETIN for April, 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified) 
Bonds Common stocks 
‘ (1926 = 100) 
Year or month United 
States | England France, Beng Nether: ng Nether- 
(average pon 1913100 : ands nit ands 
price)! 1921=100) price) States England France | Germany (1930=100) 
Number of issues_- 60 87 36 139 8 420 278 300 329 100 
97.6 110.0 3, 4 SEE, Ae 100.0 100.0 100. 0 |) 
100.7 110.7 le Ee ee eee 118.3 107.0 123. 2 OT ) a 
100.8 112.3 80.8 3 Re 149.9 115.9 178.1 .  h ) ee 
98.0 110. 2 85.1 81.4 100. 0 190.3 119.5 217.6 BT Doccodccnmas 
99.3 111.8 95.8 83.3 104.3 149.8 102. 6 187.6 100. 2 100. 
90.9 108. 4 96.9 283.4 104. 1 94.7 78.9 132. 2 278.0 7 
69.5 113. 2 88.6 267.1 94.8 48.6 67.9 105. 2 250.3 46 
73.4 119.7 81.3 82.5 105.3 63.0 78.6 99. 6 61.7 52 
84.5 127.5 82.1 90.7 113.4 72.4 85.7 83.3 73 55. 
88. 6 129.9 83.5 95.3 107.8 78.3 86.3 79.7 82.9 55 
97.5 131.2 76.3 95.8 109. 1 111.1 97.0 77.2 91.6 66 
1936—September-_- 98. 6 132. 1 75. 2 96. 1 109.9 114.1 98. 2 65.7 91.8 63. 5 
October - __- 99. 6 132. 9 80.8 96. 2 117.5 118.7 102. 1 83.7 97.2 78.9 
November--- 99.8 132.0 78. 8 96.3 120.0 124. 2 103. 2 89.7 97.8 88. 6 
December - -- 99.9 130. 9 78.4 96. 4 120.3 123.1 103. 5 94.8 96. 7 91.2 
1937—January - ._-- 100.3 129.7 77.5 96.7 4100.9 126. 4 104. 2 114.6 97.8 101.5 
February --_- 100. 0 125. 5 75.1 97.4 100.3 129. 5 103. 8 113.3 99. 2 109.0 
98. 5 124.3 74.6 97.7 98. 8 129.9 102.7 112.0 100.3 113.7 
96. 6 125.3 72.6 98. 5 100.0 124.5 101.0 96. 6 101.5 110.1 
96. 2 125.0 72.3 98.8 100.3 116.3 99.3 94.8 102. 6 105.5 
95. 0 123.9 74.6 98.9 101.5 113.6 97.0 94.0 103. 5 103. 4 
95.3 123.3 75.0 99.0 102. 4 117.8 96.8 90.6 105.1 107.7 
August__.... 94.8 123. 2 77.2 99. 4 103. 7 120. 5 96.8 93.6 106. 1 115. 2 
September-_-. 91.3 122.8 74.8 99.3 103. 7 106. 4 92.7 90. 1 105. 3 108. 6 
October - _-.- 86. 4 123. 6 75.6 99. 4 102. 4 91.4 88. 2 91.8 103. 9 95. 3 
































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

1 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 

3 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3.39 percent. 

4 New index. See note 3. 

Sources.—See BULLETIN for February 1932, p. 121, June 1935, p. 394, April 1937, p. 373, July 1937, p. 698, and November 1937, p. 1172. 
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 





MARRINER 8S. Eccies, Chairman 
RoNnaALD Ransom, Vice Chairman 
M. S. Szymczak Joun K. McKee 


CueEstTerR C. Davis 





CHARLEs S. Hamuin, Special Counsel 
LAWRENCE CLAYTON, Assistant to the Chairman 
Evuiott THurston, Special Assistant to the Chairman 
CHESTER Morrit1, Secretary 
Liston P. Breruea, Assistant Secretary 
S. R. Carpenter, Assistant Secretary 
J. C. Noguu, Assistant Secretary 
WaLtTer Wyatt, General Counsel 
J. P. Drerpewsis, Assistant General Counsel 
GeorGE B. Vzst, Assistant General Counsel 
B. MAGRUDER WINGFIELD, Assistant General Counsel 
Leo H. Pauuacer, Chief, Division of Examinations 
R. F. Leonarp, Assistant Chief, Division of Examinations 
C, E. Caan, Assistant Chief, Division of Examinations 


E. A. GoLDENWEISER, Director, Division of Research and Statistics 
Woop.irFr Tuomas, Assistant Director, Division of Research and Statistics 
LAUCHLIN CurRRIE, Assistant Director, Division of Research and Statistics 
GrorceE W. Buatrner, Assistant Director, Division of Research and Statistics 

Epwarp L. Smrap, Chief, Division of Bank Operations 
J. R. VAN Fossen, Assistant Chief, Division of Bank Operations 
J. E. Horsert, Assistant Chief, Division of Bank Operations 

Cart E. Parry, Chief, Division of Security Loans 
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FEDERAL OPEN MARKET COMMITTEE 
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FEDERAL ADVISORY COUNCIL 


District No 
District No 
District No 


District No 
District No 
District No 
District No 


. 1 (Boston) 


. 2 (New YorK)....... 
. 3 (PHILADELPHIA).... 


. 4 (CLEVELAND)...... 


. 5 (RICHMOND)........ 
. 6 (ATEANTA)......... 
. 7 CCMICAGO).... 0.065 


Tuomas M. STreELe 
W. W. ALprRicH 


Howarp A. Logs, 
Vice-President 


.L. B. W1ILuiAMs 


CHARLES M. GOHEN 
Epwarp BALL 
Epwarp E. Brown 


District No. 8 (St. Louts)........ Wa ter W. Smitu 
eae President 

District No. 9 (MINNEAPOLIs).....JOHN CROSBY 

District No. 10 (Kansas Crtry)....W. T. KEMPER 


CuesteR Morrit1, Secretary 

Water Wyatt, General Counsel 

J. P. DrREIBELBIs, Assistant General Counsel 
E. A. GOLDENWEISER, Economist 
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W. Ranpotpx Buraess, Manager of System Open 
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District No 
District No 


Ah PIII asus cars 
. 12 (SAN FRANCISCO)... 


R. E. Harpine 
Paut 8S. Dick 


WALTER LicHTENSTEIN, Secretary 








SENIOR OFFICERS OF FEDERAL RESERVE BANKS 



































ee” | eee President First Vice President | Vice Presidents 
Ee ie 6: eee 1 W. W. Paddock___._- W. Willett ? 
. |) ee Owen D. Young!___-_-- G. L. Harrison__.....- Allan Sproul__.......- W. R. Burgess 
L. R. Rounds 
W. 8S. Logan 
J. H. Williams 
R. M. Gidney 
L. W. Knoke 
C. H. Coe | 
Philadelphia___..._- ee eee J. 8. Sinclair__......... F.J. Drinnen........- C.A.Mcelihenny? | 
W. J. Davis | 
E. C. Hill 
Oleveland_.........- E. 8. Burke, Jr.......- | M. J. Fleming____. _..| F. J. Zurlinden__...._- | W. H. Fletcher 
W. F. Taylor 2 } 
Richmond___..._..-- Robert Lassiter_....- Hugh Leach...__......| J. 8. Walden, Jr....._- | J.G. Fry 
| | G. H. Keesee ? | 
| | 
Atleete.......---..... | W. B. Rettig ......... Oscar Newton___._.__- | R. 8. Parker_..........| H. F. Conniff 
} | L M. Clark 
| W. 8. McLarin, Jr. 
Ohicago............- R. B. Weed o.ccnnuas G. J. Schaller____.____- H. P. Preston_.....__- | W. H. Snyder 3 
C. 8. Young | 
J. H. Dillard 
} 
_ ees W.T. Nardin__-._--- | W. McC. Martin____. O. M. Attebery______. J. 8. Wood. 
‘ J. G@. McConkey 
| C. M. Stewart? 
| | 
Minneapolis___._.._- Be: J. NW. Pepton............ | O. 8. Powell_....-....| Harry Yaeger 
| H. L. Ziemer. 
| E. W. Swanson 
Kansas Oity___._.__- Jo. E. FROMM... occc0sss G. H. Hamilton__...-- OC. A. Worthington_.__| J. W. Helm * | 
| | 
PR iitccicnndisemns Ou ©. Wein ...-sn0ce B. A. McKinney-._--- R. R. Gilbert.......... | R. B. Coleman 4 } 
| W. J. Evans | 
San Francisco... -.-.- Bh. Ce BR vice ach WO cies Be Co iewkcccntedte dai | 8. G. Sargent 
W. M. Hale 
| ©. E. Earhart ? 
1 Deputy chairman. 2 Cashier. 8 Also cashier. 


MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS 











Federal Reserve Bank of— 


Managing director 


Federal Reserve Bank of— 


Managing director 





New York: 

Buffalo branch__..........- 
Cleveland: 

Cincinnati branch________- 

Pittsburgh branch__.._- = 
Richmond: 

Baltimore branch_......-.- 

Charlotte branch._._.....- 
Atlanta: 

Birmingham branch__..... 

Jacksonville branch__...... 

Nashville branch____.....- 

New Orleans branch__....- 
Chicago: 

Detroit branch__.......... 
8t. Louis: 

Little Rock branch_....... 

Louisville branch__. = 

Memphis branch._._....-- 











R. M. O’Hara 


B. J. Lazar 
G. H. Wagner 


W. R. Milford 
W. T. Clements 


P. L. T. Beavers 
G. 8. Vardeman, Jr. 
J. B. Fort, Jr. 
Marcus Walker 


R. H. Buss 
A. F. Bailey 


J. T. Moore 
W. H. Glasgow 








Minneapolis: 
Helena branch_............-- 
Kansas City: : 
Denver branch.............. 
Oklahoma City branch_____. 
Omaha branch_-_-.........-. 
Dallas: 
E] Paso branch.............. 


San Antonio branch...._---- 
San Francisco: 

Los Angeles branch__.......- 

Portland branch__.........-- 

Salt Lake City branch___.__- 

Seattle branch___............ 

Spokane branch___.........- 





R. E. Towle 


J. E. Olson 
C. E. Daniel 
L. H. Earhart 


J. L. Hermann 
W. D. Gentry 
M. Crump 


W.N. Ambrose 
R. B. West 

W. L. Partner 
C. R. Shaw 

D. L. Davis 





SUBSCRIPTION PRICE OF BULLETIN 





The FeprraAL Reserve Buuuetin is the Board’s medium of communication with member 
banks of the Federal Reserve System and is the only official organ or periodical publication of 


the Board. The BuLuietin will be sent to all member banks without charge. 


To others the 


subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 


at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60 


single copies, 25 cents. 


. 
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Page | 
Acceptances: 
Bankers’: 
Go 59, 137, 247, 343, 


467, 595, 667, 749, 928, 1024, 1140, 1242 
Report of Federal Reserve Committee 
on Acceptance Practice 839-850 


Warehouse receipts as security for.513—519 | 


RUIN PRION, 654 saws eee eaes 60, 138, 248, 344, 
468, 596, 668, 750, 
Discount rates, open market.. 


Member bank holdings: 
All banks on call dates... .52, 130, 240, 336, | 
460, 588, 660, 744, 922, 1018, 1134, 1236 | 
Reporting banks: 

Monthly and Wednesday figures.. .54, 
1382, 242, 338, 462, 590 | 

Wednesday figures, by districts 

and for New York and Chi- 
Gs Sian vamos mule 


(See also Open market paper.) 

Advance payments on Government bonds as de- 
posits against which reserves must be carried. 
(Ruling) 

Africa. (See South Africa; West Africa.) 

Agricultural credit institutions: 

Assets and liabilities......... 64, 142, 252, 


| 


Summary of operations, 
Agriculture: 

SPIN SOEs 5 cuss S.sos as oN soe et sae 973 | 

DUMCIOMAL GUIMMOTY «....s.006 00080505 
Agriculture department: 


Regulations for field warehousemen...519—521 
Albania: 
National Bank of: 
rr ree 83, 161, 270, 366, 


490, 616, 690, 772, 952, 1048, 1164, 1266 
Discount rates: 
CREREPR AI oo ssxudse eee oe 165, 494 
Monthly table. ..87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Analyses of the banking structure, Dec. 31, 1935 
709, 781-813 


Anthracite. (See Coal.) 
Argentina: 
Central Bank of: 
Annual report, 1936.............. 854-865 
NTRS as o.0-5 owe ae 83, 161, 270, 366, 
490, 616, 690, 772, 952, 1048, 1164, 1266 
Discount rates........... 87, 165, 274, 370 
494, 621, 695, 777, 957, 1053, 1169, 1271 
GCGOIG VOSEPVOE 63.66 occ caw 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange ce 88, 166, 275, 371, 


495, 622, 696, 778, 958, 1054, 1170, 1272 

Gold movements to and from U. S.. .50, 128, 
238, 334, 458, 586, 658, 740, 920, 

1016, 1132, 1234 


Assets and liabilities. (See Condition statements.) 
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929, 1025, 1141, 1243 | 
.61, 139, 249, 345, | 
469, 597, 669, 751, 930, 1026, 1142, 1244 | 


56, 134, 244, 
340, 464, 592 | 


711, 829, 989 | Bank debits. 
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Page 
Austin, R. L., redesignated Chairman and Fed- 
eral Reserve Agent, Philadelphia........... 108 
| Australia: 
| Bank of: 
CONGR ed cc wiaccvs owen 83, 161, 270, 366, 


490, 616, 690, 772, 952, 1048, 1164, 1266 
Foreign exchange rates 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S...... 50, 128, 
238, 334, 458, 586, 658, 740, 920, 
1016, 1132, 1234 
Gold production 79, 157, 267, 363, 
487, 613, 687, 769, 949, 1045, 1161, 1263 

| Austria: 


| Foreign exchange rates...... 88, 166, 275, 371, 

495, 622, 696, 778, 958, 1054, 1170, 1272 
National Bank of: 

Condition 83, 161, 270, 366, 

490, 616, 690, 772, 952, 1048, 1164, 1266 


eee e eee ee eeee 


eee eee eee eee wee 


Discount rates «....52 0 sce 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
78, 156, 266, 362, 


Gold reserves..........:3; 
| 486, 612, 686, 768, 948, 1044, 1160, 1262 


|Automobiles. (See Transportation equipment.) 


| Babb, Max Wellington, reelected Class B Direc- 
| tor of Federal Reserve Bank of Chicago.. 
348, | Balance of international payments of the United 


472, 600, 672, 754, 934, 1030, 1146, "1248 | 
006......... ae -303 | 


. 108 


States: 
1936 BGs FIIs vin 655.06. +. 6%. 66 0 8 ese os 1002 
1936 summary, preliminary.............. 432 


| Bank credit. (See Credit, Bank.) 
(See Debits to individual accounts.) 
Bank failures. (See Bank suspensions.) 
Bank for International Settlements: 
Annual report, 1936-1937 
GORGUION «5 aia Peete wnie ss 6s : 
492, 619, 693, 775, 955, 1051, 1167, 1269 
SOM POGGRV ON, ood ss dace bes 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Bank holiday, 1933: 
Discussion of 
Bank statements: 
Revision of weekly report of member banks 


Cee eee eee eee ee ee ee ee ee 


in leading cities........... 440-441, 530-531 
Bank suspensions: 
1921-1936: 
ON 55S a on. car oa.e eae 1204-1224 
SERTINTIOAL ERDION «06. 6 6 nisic.c ee nuas 866-910 
MOMDIY TRADI. 6 5 o5.05 6 ce o.aies 58, 136, 246, 342, 


466, 594, 666, 748, 920, 1016, 1132, 1234 
Bankers’ acceptances. (See Acceptances.) 


Bankers’ balances: 
4, 284, 504-505, 826 


ee ee 
Member bank holdings: 
All banks on call dates... .53, 131, 241, 337, 
461, 589, 661, 745, 923, 1019, 1135, 1237 
Reporting banks: 
Monthly and Wednesday figures. . .54, 
132, 242, 338, 462, 590, 662, 744, 924, 





1020, 1136, 1238 
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Bankers’ balances—Continued. 
Member bank holdings—Continued. 
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Wednesday figures, by 
and for New York 
. cone 135, 245, 
665, 747, 927, 1023, 1139, 1241 

Banking and financial legislation: 

Federal Reserve notes, period during which 
direct obligation of the United States 


districts 
and Chi- 


341, 465, 593, | 


may be used as collateral extended..... 
Foreign. (See under name of country.) 
Gold reserve act of 1934, amended........ 115 | 
Reconstruction Finance Corporation and re- 
lated agencies continued............... 114 
Reserve requirements of State laws, sum- 
PNT, KEPT 5 4 Pe Mee eo Korea dies 188-219 | 
_ Banking crisis of 1933: 
OE eee eer eee 1207-1209 
Banking developments: 
Tr ere ee 173, 503, 821 
Banking funds: 
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Jan. 2, 1935-Sept. 30, 1936.......... 24-25 
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BOE a Sj 640 
Po RS oy ree 999 
Banking structure: 
Analyses of, Dec. 31, 1935........ 709, 781-81 
Changes in: 
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Vy Aes 2 a °C, rr rr 1083 
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All banks on call dates. ..52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 
Reporting banks: 
Monthly and Wednesday figures...54, 
132, 242, 338, 462, 590, 662, 744, 


924, 1020, 1136, 1238 | 


Wednesday figures, by districts 
and for New York and Chi- 
Putcas 56, 134, 244, 340, 464, 592, 
664, 746, 926, 1022, 1138, 1240 
Loans to, by Reconstruction Finance Cor- 
poration 
472, 600, 672, 
Number of: 
Call dates: 
Dec. 31, 1935, by classes and states 


754, 934, 1030, 1146, 1248 


782-813 
es dines oak neencded 434-435 
CE err 643-644 
PN er 1078-1079 


Monthly table. ..51, 129, 239, 335, 459, 

587, 659, 741, 921, 1017, 1133, 1235 
Changes in number of National and 

State banks, 1921-1936....... 1084-1122 
(See also Commercial banks; Federal 
Reserve banks; Member banks; Non- 
member banks; State banks; State 

member banks.) 


Banks for cooperatives: 
Loans outstanding........... 65, 143, 253, 349, 
473, 601, 673, 755, 935, 1031, 1147, 1249 
Summary of operations, 1936 ceo meweas 299-303 
Belgian Congo: 
Gold production............. 79, 157, 267, 363, 


487, 613, 687, 769, 949, 1045, 1161, 1263 


64, 142, 252, 348, | 
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National Bank of: 
Annual report, 
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Discount rates........... 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
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Powers increased 1003 


Tree ree 


270 
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1010, 1126, 1228 
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451, 579, 651, 733, 913, 1009, 1125, 1227 
Bituminous coal. (See Coal.) 
Board of Governors of Federal Reserve System: 
Annual report, 1936, notice of publication 


OL CORVDIOLE CURIONI 6a cc eksewensccawns 976 
Broderick, Joseph A., resignation......... 976 
Members and officers......... 92, 170, 280, 374, 


500, 626, 700, 816, 962, 1058, 1174, 1276 
Press statements: 


Discount rates, reduction in...... 819-820 
Hivtoreme, DUGG) Clic ec ceicccsinces 186 
Objectives of monetary policy..... 827-828 


Increase in...95—97 
and economic 


Reserve requirements, 
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oO Sa Semin Agere erry - 827-828 
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Publication of revised edition an- 
SNORE, hod dee aaacee memes 1190 
Bolivia: 
Central Bank of: 
A a oe 83, 161, 270, 366, 
490, 616, 690, 772, 952, 1048, 1164, 1266 
Discount ee ele 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
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Prices: 
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Principal countries...... 90, 168, 277, 373, 


497, 624, 698, 780, 960, 1056, 1172, 1274 
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Bonds—Continued. 
United States Government. (See United 
States Government securities.) 
Yields: 
Dy eee rere Ro ar 285, 631, 1066 
ee a rE 178-179, 285-286 


Monthly and weekly figures...61, 139, 249, 
845, 469, 597, 669, 751, 930, 1026, 
1142, 1244 
Boots and shoes. (See Leather and leather 
products.) 
Borrowings: 
Member banks: 
All banks on call dates...53, 131, 241, 337, 
461, 589, 661, 743, 923, 1019, 1135, 1237 
Reporting banks: 
Monthly and Wednesday figures.. 55, 
133, 248, 339, 463, 591, 663, 745, 
925, 1021, 1137, 1239 
Wednesday figures, by districts 
and for New York and Chi- 
ONO. .s:02 57, 135, 245, 341, 465, 593, 
665, 747, 927, 1023, 1139, 1241 
Brainard, G. C., appointed Deputy Chairman, 


Federal Reserve Bank of Cleveland......... 108 
Branch banks: 
eet Pe, Bi TOON. a aces cecuceeus 1083 
Brazil: 
Bank of: 
re ee 83, 161, 270, 366, 


490, 616, 690, 772, 952, 1048, 1164, 1266 
Gold reserves... .768, 948, 1044, 1160, 1262 
Foreign exchange rates...... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold purchases from United States, state- 
OS ROLLER TORE Fete eee eT re 710 
British India. (See India, British.) 
Broderick, Joseph A., resignation of as member 
OF ORR. OE GOV OTMOTS oon sce vi aesweceses 976 
Brokers and dealers in securities: 
Loans to, by member banks: 
All banks on call dates... .52, 130, 240, 336 
460, 588, 660, 742, 922, 1018, 1134, 1236 
Chart 1066 
Reporting banks: 
Monthly and Wednesday figures... 54, 
132, 242, 338, 462, 590, 662, 
744, 924, 1020, 1136, 1238 
Wednesday figures, by districts and 
for New York and Chicago..... 56, 
134, 244, 340, 464, 592, 664, 
746, 926, 1022, 1138, 1240 
Margin accounts, Debit balances in. (See 
Brokers’ balances.) 
Brokers’ balances: 
Monthly table 


ee 


er 59, 137, 247, 343, 467, 595, 
667, 749, 928, 1024, 1140, 1242 
Movement to U. S.: 


Jan. 2, 1935-Sept. 30, 1936.......... 26-27 
Jan. 2, 1985-Dec. 30, 1936......... 412-413 
PO BOOT, vec as sed ds.00 0xo-e eats 640 
Aprib-July, 1987 ..ccccccsccerceveses 999 


Brown, Edward P.: 
Reappointed Class C Director of Federal Re- 
serve Bank of Kansas City............. 1 
Reappointed Deputy Chairman of Federal 
Reserve Bank of Kansas City........... 108 
Building contracts. (See Construction contracts.) 
Building materials: 
Wholesale price indexes ...... 75, 154, 264, 359, 
483, 611, 683, 765, 945, 1041, 1157, 1259 

















Page 
Bulgaria: 
Foreign exchange rates ...... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
National Bank of: 
Condition: . 2.243 83, 161, 270, 366, 490, 616, 
690, 772, 952, 1048, 1164, 1266 
Discount rates. .87, 165, 274, 370, 494, 621, 
695, 777, 957, 1053, 1169, 1271 
Gold reserves....78, 156, 266, 362, 486, 612, 
686, 768, 948, 1044, 1160, 1262 
Burke, E. S., Jr., redesignated Chairman and 


Federal Reserve Agent, Cleveland........... 108 
Business and credit conditions: 
Discussion of........ 100-107, 287, 380, 632-633, 


968, 1063, 1177-1184 
National summary..... 7, 109, 182, 290, 387, 509, 
635, 711, 829, 980, 1069, 1186 
Statistical summary...... 10, 112, 185, 298, 390, . 
512, 638, 714, 832, 983, 1072, 1189 
Business failures. (See Commercial failures.) 
Call reports: 


Condition of banks on date of. (See Con- 
dition statements.) 
Canada: 
Bank of: 
Anna) -regert; WG v0 ciswaceees 314-318 
Condition...... 83, 161, 270, 366, 490, 616, 


690, 772, 952, 1048, 1164, 1266 
Discount rates....... 87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves. ...78, 156, 266, 362, 486, 612, 
686, 768, 948, 1044, 1160, 1262 
Commercial banks... .86, 164, 273, 369, 493, 620, 
694, 776, 956, 1052, 1168, 1270 
Foreign exchange rates. ..88, 166, 275, 371, 495, 
622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S...50, 128, 238, 
334, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Gold production. .79, 157, 267, 363, 487, 613, 687, 
769, 949, 1045, 1161, 1263 
Wholesale price indexes. ..89, 167, 276, 372, 496, 
623, 697, 779, 959, 1055, 1171, 1273 

Capital: 


Federal Reserve banks... .45, 123, 233, 329, 453, 
; 581, 658, 735, 915, 1011, 1127, 1229 
Capital account: 


Member banks: 
Reporting banks: 
Monthly and Wednesday figures, 

55, 183, 248, 339, 468, 591, 663, 
745, 925, 1021, 1137, 1239 

Wednesday figures, by districts and 
for New York and Chicago. .57, 135, 
245, 341, 465, 593, 665, 747, 
927, 1023, 1139, 1241 

Capital issues: 


DESCUSRION OF. é 6.005 600 0% 105-106, 286, 631-632, 
975-976, 1067, 1180 
Monthly figures....62, 140, 250, 346, 470, 598, 
670, 752, 931, 1027, 1143, 1245 

Capital movement to United States: 


RI oes ak Ke ee Ph ech a 38, 400 
NI SINE sis nore Coane bmn aks 1064 
Statistics: 
Jan. 2, 1985-Sept. 30, 1986.......... 17-33 
May 1020-Dee. 1986....i..6.0ecs 394—419 
SURED ET Gass < vive wiece avenues 639-641 
pe ee ee 998-1000 


Capital notes of banks: 
Reconstruction Finance Corporation pur- 
chases of, 1988—1986............. 1223-1224 
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Capital stock: 
Commercial banks: 
With insufficient capital for Federal 
Reserve membership, Dec. 31, 1935, 
by states 804-808 
With insufficient capital for national 


eee e eee eee eee eee ewes 





charter, Dec. 31, 1935, by states. 809-813 
Suspended banks, 1921-1936: 
BION o vidscvccsccececvscece 1218-1219 
eesiateees GODIOS. oc csccccsccces 897-900 | 
Car loadings, Freight. (See Freight-car 
loadings.) 
Cash: 
Member bank holdings: 
All banks on call dates... .53, 131, 241, 337, | 


461, 589, 661, 745, 923, 1019, 1135, 1237 | 
Revorting banks: | 
Monthly and Wednesday figures, 
54, 182, 242, 338, 462, 590, 662, 
744, 924, 1020, 1136, 1238 | 
Wednesday figures, by ‘districts and 
for New York and Chicago. . .56, 135, 
245, 341, 465, 593, 665, 747, 927, | 
1023, 1139, 1241 





Cement: | 
Factory employment index: | 
Adjusted... .69, 147, 257, 353, 477, 605, 677, 

759, 939, 1035, 1151, 1253 | 
71, 149, 260, 355, 479, 607, | 
679, 761, 941, 1037, 1153, 1255 | 

Factory payrolls index....71, 149, 260, 355, 479, | 
607, 679, 761, 941, 1037, 1153, 1255 | 

Production index? | 


Unadjusted 


Adjusted..... 67, 145, 255, 351, 475, 603, 675, 
757, 937, 1033, 1149, 1251 | 
Unadjusted...... 68, i46, 256, 352, 476, 604, 


676, 758, 938, 1634, 1150, 1252 | 
Wholesale price index . 75, 154, 264, 359, 483, 
611, 683, 165, 945, 1041, 1157, 1259 | 
Central America: 
Gold movements to and from U. S.. .50, 128, 238, 
334, 458, 586, 658, 740, 920, 1016, 1132, 1934 
Central banks. (See France, Bank of; etc.) 
Central reserve city banks: 
Assets and liabilities: 


} 
| 
OS ee 
oc occurucnewee 539 | 
MR 8.6 grade os ck ei awe ok cons 852 
Borrowings: | 
Call dates....53, 131, 241, 337, 461, 589, )} 
661, 745, 923, 1019, 1135, 1237 
Deposits: 
Call dates: 
TE I vue 6 diwe:a 6 civ o iw Rb-~-ac 221 
(SS ) 
OS OU |: Ee er oe 852 


Monthly table... .53, 131, 241, 337, 461. 
589, 661, 745, 923, 1019, 1135, 1237 
Monthly figures...... 48, 126, 236, 332, 456 
584, 656, 738, 918, 1014, 1130, 1232 
Loans and investments on call dates: 


hs a cane au denne 221 
NE Ee ee 539 
BE I I 852 


Monthly table 52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 

Reserves: 
ee ee: 
461, 589, 661, 





241, 337, 
745, 923, 1019, 1135, 1237 | 


Page 
Central reserve city banks—Continued. 
Reserves—Continued. 
Monthly and weekly figures . 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 


Charts: 
rere ne rrr rrr ¢ 1066 
Capital movement to United States...... 388, 400 
Department store sales............ 7, 711, 1069 
Deposits at banks in United States........ 178 
Deposits at member banks............ 505, 826 
Excess reserves of member 
DANES Seccnikedccanacavers 4, 97, 504, 820, 966 
Factors of gain and losses of reserve funds 3 
Factory employment... .103, 182, 829, 973, 1186 
Factory employment and 
| ae 109, 387, 509, 635, 973, 980 
Factory employment, hours and earnings... 973 
Freight-car loadings, 1919-1937........... 522 
Industrial production.......... 7, 109, 182, 290, 
387, 509, 635, 711, 829, 971, 980, 1069, 1186 
Manufacturing production ........... 102, 1183 


Member bank credit. .8, 510, 636, 712, 981, 1187 
Member bank loans and 
investments 110, 174, 183, 291, 
388, 822, 824, 880, 1065, 1070, 1179 
Member bank reserves.and related 


ee ee 


PNR i 2 daa sea ek eae es, 9, 111, 184, 292, 
389, 511, 637, 713, 831, 982, 1071, 1188 
WROney. I) CHROCIAEIONS 6 o.civic cccscccees 967, 1178 
OR DRUN 6:a:cs hae wees anne 179, 285, 291, 629 
Money rates and bond yields............. 285 
Nonagricultural employment ............. 633 
Reserves and credit expansion............ 99 
Return on British short-term funds em- 
ployed in London or New York......... 705 
Security purchases by foreigners......: 38, 400 
Short-term foreign assets and liabilities of 
banks in United States..........: 39, 399, 401 
Short-term foreign liabilities of banks in 
err ere eee 39, 401 
Sterling exchange in New York........... 705 
Stock prices .......cccescsccccccesscsucs 631 
Stock prices and brokers loans........... 1066 
Wholesale prices...... 8, 104, 110, 183, 290, 380, 


384, 388, 510, 635, 712, 830, 968, 969, 981, 
1067, 1070, 1184, 1187 


Wholesale prices abroad................4. 381 
Wholesale prices of industrial commodities. 969 
Chemicals: 
Factory employme nt — 
Adjusted........... , 148, 258, 354, 478, 


606, 678, 760, 940, 1036, 1152, 1254 
Unadjusted 72, 150, 261, 356, 480, 
608, 680, 762, 942, 1038, 1154, 1256 

Factory payrolls index. ..72, 150, 261, 356, 480, 
608, 680, 762, 942, 1038, 1154, 1256 

Wholesale price indexes. 15, 154, 264, 359, 483, 


611, 683, 765, 945, 1041, 1157, 1259 
Chile: 


Central Bank of: 

Condition 83, 161, 270, 366, 490, 
617, 691, 773, 953, 1049, 1165, 1267 

Discount rates: 
CN i cnt acba course w is 957 
Monthly table...87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves........ 78, 156, 266, 362, 486, 
612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates. .88, 166, 275, 371, 495, 
622, 696, 778, 958, 1054, 1170, 1272 


eee ene eene 
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Page 

Chile—Continued. 
Gold movements to and from U. S..50, 128, 238, 
334, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Gold production......... 79, 157, 267, 363, 487, 
613, 687, 769, 949, 1045, 1161, 1263 


China: 
Central Bank of: 
GORGHIOR 6 6.5 556 4 5.0% 83, 161, 270, 366, 490, 
617, 691, 773, 953, 1049, 1165, 1267 
Gold reserves....... 78, 156, 266, 362, 486, 


612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates. ..88, 166, 275, 371, 495 
622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S..50, 128, 238, 
334, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Gold purchases from U. S., statements.... 710 
Cigars and cigarettes. (See Tobacco, Manufac- 
tures.) 
Clay, R. G., reelected Class A Director of Fed- 
eral Reserve Bank of Atlanta.............. 
Closed banks. (See Bank suspensions.) 
Coal: 
Freight-car loadings indexes. .74, 152, 263, 358, 
482, 610, 682, 764, 944, 1040, 1156, 1258 
Production indexes: 


Bidsamted: oc. t sks 67, 145, 255, 351, 47! 
603, 675, 757, 937, 1033, 1149, 1251 
Unadjusted... ..<..+% 68, 146, 256, 352, 476, 


604, 676, 758, 938, 1034, 1150, 1252 
Wholesale price indexes. .75, 154, 264, 359, 483, 
611, 688, 765, 945, 1041, 1157, 1259 

Coin: 
OROGIRGION: 5 660s csc 49, 127, 237, 333, 457, 
585, 657, 739, 919, 1015, 1131, 1233 

Coke: 


Freight-car loadings indexes. .74, 152, 263, 358, 
482, 610, 682, 764, 944, 1040, 1156, 1258 
Colombia: 

Bank of the Republic of: 
Condition... 6.60 ss 83, 161, 270, 366, 490, 
617, 691, 773, 953, 1049, 1165, 1267 

Discount rates: 
Effective date corrected.......... 1053 
Monthly table. ..87, 165, 274, 370, 494, 
621, 695, 777, 957, 1058, 1169, 1271 
Gold reserves....... 78, 156, 266, 362, 486, 
612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates. 88, 166, 275, 371, 495, 
622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S.... 00, 128, 
238, 334, 458, 586, 658, “740, 920, 
1016, 1132, 1234 
Gold production.......... 79, 157, 267, 363, 487, 
613, 687, 769, 949, 1045, 1161, 1263 

Commercial banks: 


Analyses of structure, Dec. 31, 1935... .782-813 
Capital stock. (See Capital stock.) 

Deposits. (See Deposits.) 

SS ree = 86, 164, 273, 369, 493, 


620, 694, 776, 956, 1052, 1168, 1270 
Insured. (See Insured commercial banks.) 
Loans and investments. (See Loans and 
investments.) 
Number of, on Dec. 31, 1935, by states. .782-813 
By ratio of demand to total deposits... 785 
By amounts of loans and deposits. .788—790 
By amounts of deposits........... 791-793 


By population of city and town...790, 793, 
794 
By ratio of capital to deposits........ 797 
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Page 
Commercial banks—Continued. 
Number of, on Dec. 31, 1935, by states—Con- 
tinued. 
Not on Federal Reserve par list...... 800 
By population of city or town.... 801 
By amount of deposits.......... 802 
With insufficient capital for Federal 
Reserve membership.............. 804 
By amount of capital stock...... 805 
By amount of deposits.......... 806 
By population of city or town.... 808 
With insufficient capital for national 
GURIORE, Gila cies s s hae Ss Sacer 809 
By amounts of capital stock..... 810 
By amounts of deposits......... 811 
By population of city or town.... 813 


Commercial failures.......... 73, 151, 262, 357, 481, 
609, 681, 763, 948, 1039, 1155, 1257 
Commercial, industrial and agricultural loans: 
Reporting member banks: 
Wednesday figures..... 592, 664, 746, 926, 
1022, 1138, 1240 
Commercial paper: 
Discount rates, open market. .61, 139, 249, 345, 
469, 597, 669, 751, 930, 1026, 1142, 1244 
Member bank holdings: 
All banks on call dates. ..52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 
Reporting banks: 
Monthly and Wednesday figures. 
132, 242, 338, 462, 590, 
Wednesday figures, by districts 
and for New York and Chicago 
56, 134, 244, 340, 464, 592 
Outstanding «oss dsc000 59, 187, 247, 343, 467, 
595, 667, 749, 928, 1024, 1140, 1242 
(See also Open market paper.) 
Commodity Credit Corporation: 


54, 
662 


Act continuing fanctions. «..4........6s0¢ 114 

Assets and liabilities........ 64, 142, 252, 348, 

472, 600, 672, 754, 934, 1030, 1146, 1248 

Summary of operations, 1986..........299-303 
Commodity prices. (See Prices.) 

Condition statements: 

All banks in United States: 

SS Re Se ere re 433-438 

IIIT ss sdlisicia x are'e a walanrends 643-647 

I NY o's ioc wie We RRs 1078-1079 


Bank for International Settlements.85, 163, 272, 
868, 492, 619, 693, 775, 955, 1051, 1167, 1269 
Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures...... 43, 121, 231, 327, 
451, 579, 651, 733, 913, 1009, 1125, 1227 
Each bank, Wednesday figures....44, 122, 
232, 328, 452, 580, 652, 734, 
914, 1010, 1126, 1228 
Foreign commercial banks. 86, 164, 273, 369, 
493, 619, 693, 775, 955, 1051, 1167, 1269 
Governmental corporations and credit agen- 
CG ieesen poker eee 64, 142, 252, 348, 
472, 600, 672, 754, 934, 1030, 1146, 1248 
Insured commercial banks: 


a vik ode a eee ena 439 
IE ONT og Sn oN 5.0 055 8OCRSS CO 997 
Member banks: 
All banks on call dates: 
BOP Cis. ow 5s se KA Ren 221 
I A  E hrp's So we eK Oe Saw 539 
IN 6034.05 elec shee e ese 852 



































INDEX TO VOLUME 23 1283 
Page Page 
Condition statements—Continued. | Country member banks—Continued. 
Member banks—Continued. Loans and investments on call dates: 
All banks on call dates—Continued. | PG Wk ROE ie Patera ees wate ea eae as 221 
Monthly table. .. .52, 130, 240, 336, 460, | Be We ME, Sone crag ee 539 
588, 660, 744, 922, 1018, 1134, 1236 | SG BOO «ci one cag een ees 852 
Selected dates: | Monthly table....... 52, 130, 240, 336, 460, 
pS Per rr ere rrr 220 | 588, 660, 744, 922, 1018, 1134, 1236 
| eae 538 Reserves: 
pe SE er reer ee 851 Call dates... ...ccsesees ss AT, Oe. 
Reporting banks: 461, 589, 661, 745, 923, 1019, 1135, 1237 


Monthly and Wednesday figures, 
54, 132, 242, 338, 462, 590, 662, 
744, 924, 1020, 1136, 1238 
Revision of weekly report form, 
440-441, 530-531 
Wednesday figures, by districts and 
for New York and Chicago. .56, 134, | 
244, 340, 464, 592, 664, 746, 
926, 1022, 1138, 1240 
Conference of Governors of Federal Reserve | 
banks: | 
Report of Committee on Acceptance Prac- | 
BT, 668 wel Ae CON ROSE Ea e Be See 839-850 | 
Conner, Ben R., reelected Class A Director of 
Federal Reserve Bank of Cleveland.......... 
Construction contracts awarded, Value of: 
By types of construction and financing, and 





Oe 3 See ree 73, 151, 262, 367, 
481, 609, 681, 763, 948, 1039, 1155, 1257 
NEON Oda ys ves s ac verenoceee 102, 971, 1182 
DNNNode kee ane Kos 66, 144, 254, 350, 
474, 602, 674, 756, 936, 1032, 1148, 1250 
NGtiGnGl SGMINATY « 6 .a:6:0:5. sc esc 7, 109, 182, 290, 


387, 509, 635, 711, 829, 980, 1069, 1186 
Consumers’ paper. (See Finance paper.) 
Corn crop reports 76, 766, 946, 1042, 1158, 1260 
Corporations: 
Bond prices. (See Bonds: Prices.) 
Bond yields. (See Bonds: Yields.) 


Monthly and weekly figures........ 48, 126, 

236, 332, 456, 584, 656, 738, 918, 

1014, 1130, 1232 
Credit agencies, Governmental. (See Govern- 

mental corporations and credit agencies.) 
Credit, Bank: 
Federal Reserve: 

End of month and Wednesday figures, 

42, 120, 230, 326, 474, 578, 650, 732, 

912, 1008, 1124, 1226 
Monthly and yearly averages of daily 

i eee amor a 10, 112, 185, 293, 


390, 512, 638, 714, 832, 983, 1072, 1189 
Member bank: 
CDOS asi dao aac ewer 8, 510, 636, 712, 981 


Discussion of 173-174, 378-379, 


630, 821, 967, 1065, 1177 
National summary............. 8, 109, 183, 290, 
388, 510, 636, 712, 830, 981, 1070, 1187 

Crops: 
National summary.............. 711, 829, 980 


Reports, by districts, 
76, 766, 946, 1042, 1158, 1260 
Cuba: 
, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 12.2 
Cummings, Walter J., elected Class A Director of 





HGrnings, GiSCUSSION Of ....0 cc ccceccce 633, 974 
Foreign banking. (See Foreign banking 
corporations. ) 


New issues. (See Capital issues.) 
Corporations and credit agencies, Governmental. 
(See Governmental corporations and credit 


agencies. ) 
Cost of living: 
Indexes, principal countries... .90, 168, 277, 373, 
497, 624, 698, 780, 960, 1056, 1172, 1274 
Cotton: 
Crop reports...... 76, 766, 946, 1042, 1158, 1260 
Manufactures. (See Textiles.) 


Country member banks: 
Assets and liabilities: 


US es 6546 5d Kalee siuweee ews 221 
Re dc vec chives sees daanene 539 
eee re rere ry 852 
Borrowings: 
COM GUGOB. . icc cccccse scccOOy 3B Bl. Set, 
461, 589, 661, 745, 923, 1019, 1135, 1237 
Deposits: 
Call dates: 
UE < ON g o ig nae. ¥.0l0.e eave ROS 221 
RR le NEE o6 o''n od aes tguumana 539 
RS 7 een eres 852 


Monthly table. ..53, 131, 241, 337, 461, 
589, 661, 745, 923, 1019, 1135, 1237 
Monthly figures.......... 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 





Federal Reserve Bank of Chicago.......... 107 
Currency circulation. (See Money in 
circulation. ) 
| Curtiss, F. H., redesignated Chairman and Fed- 
eral Reserve Agent, Boston.........ccccecs 108 
| Customers’ debit balances of Stock Exchange 
firms. (See Brokers’ balances.) 
| Czechoslovakia: 
Banking and financial legislation: 
Oct. 9, 1936. Reduction of gold con- 
tent of crown, revaluation of gold 
and establishment of stabilization 
WE. sh Od de armas aeea bauer mae 14 
Foreign exchange rates...... 88, 166, 275, 371, 


495, 622, 696, 778, 958, 1054, 1170, 1272 


National Bank of: 
pe ee 83, 161, 270, 366, 
490, 617, 691, 773, 953, 1049, 1165, 1267 
Pineeenit VAs ndksike Sus 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves...........- 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Danzig: 
Bank of: 
CNUROI «ss a lakas wreaian 83, 161, 270, 366, 


490, 617, 691, 773, 953, 1049, 1165, 1267 

Discount rates: 
Change in 165 
Monthly table... .87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 


ee 
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Page 
Debentures of banks: 

Reconstruction Finance Corporation pur- 
CUMNOR OL, T9SG-LUSSs wi<aaiccwa nae 1223-1224 
Debits to individual accounts...... 58, 136, 246, 342, 
466, 594, 666, 748, 920, 1016, 1132, 1234 

Debt, U. S. Government. (See Treasury finance, 

Public debt.) 


Deficit, U. S. Treasury. (See Treasury finance, 


Deficit. ) 
DeLaCour, J. Carl, reelected Class B Director 
of Federal Reserve Bank of Philadelphia.... 108 
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621, 695, 777, 957, 1053, 1169, 1271 


Money rates 


Reichsbank: 
Annual report, 10356 ....6 5.6600 sass 441-447 
eee 82, 160, 269, 365, 489, 


616, 690, 772, 952, 1048, 1164, 1266 
Discount rates...... 87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves....... 78, 156, 266, 362, 486, 
612, 686, 768, 948, 1044, 1160, 1262 
Retail food price index. .90, 168, 277, 373, 497, 
624, 698, 780, 960, 1056, 1172, 1274 
Security prices......... 90, 168, 277, 373, 497, 
624, 698, 780, 960, 1056, 1172, 1274 
Wholesale price indexes. .89, 167, 276, 372, 496, 
623, 697, 779, 959, 1055, 1171, 1273 
Glass: ; 
Factory employment index: 

Adjusted 69, 147, 257, 353, 
477, 605, 677, 759, 939, 1035, 1151, 1253 
Unadjusted 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 
Factory payrolls index........ 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 

Production index: 
Re , ROUTTCU LETTE 67, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149, 1251 


TUR eeeeane eee a 


a eee 68, 146, 256, 352, 
476, 604, 676, 758, 938, 1034, 1150, 1252 

Gold: 
TN Eee ere i. 50, 128, 238, 334, 


458, 586, 658, 740, 920, 1016, 1132, 1234 


Hoards, discussion of................. 703-706 
Imports and exports: 
Principal countries....... 79, 157, 267, 363, 
487, 613, 687, 769, 949, 1045, 1161, 1263 
United States: 
RIMOUEIOO OL... vie secon 1-3, 703, 1064 


Discussion of effect on member 
bank reserves 1-3 
Pe Te 50, 128, 238, 334, 458, 
586, 658, 740, 920, 1016, 1132, 1234 
oo aden berate malas 79, 157, 267, 363, 487, 
613, 687, 769, 949, 1045, 1161, 1263 
Policy of United States. (See Treasury 
gold policy.) 
Production, world 79, 157, 267, 3638, 
487, 613, 687, 769, 949, 1045, 1161, 1263 
Reserves: 
Central banks and governments... .78, 156, 
266, 362, 486, 612, 686, 768, 948, 1044, 


eee er eee eee eeeene 


ee 
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Gold—Continued. 
Stock, monetary in U. S.: 
Analysis of changes in... .50, 128, 238, 334, 
458, 586, 658, 740, 920, 1016, 1132, 1234 
End of month and Wednesday figures. . 42, 
120, 230, 326, 474, 578, 650, 732, 912, 


1008, 1124, 1226 
Gold certificates: 
Circulation 49, 127, 287, 338, 
457, 585, 657, 739, 919, 1015, 1131, 1233 
Federal Reserve bank holdings: 

All banks combined, end of month and 
Wednesday figures..... 48,121, 281, 327, 
451, 579, 651, 733, 913, 1009, 1125, 1227 
Each bank, Wednesday figures....44, 122, 
232, 328, 452, 580, 652, 734, 914, 1010, 
1126, 1228 


ee 


Gold Reserve act of 1934: 

Amendment extending powers relating to 
stabilization fund and alteration of weight 
PENNE Ste ote cigs Wisinrdia even a ais 

Government bonds. (See United States Gov- 
ernment securities.) 
Government debt. (See Treasury finance: Pub- 
lic debt.) 
Government deposits. 
ernment deposits.) 
Governmental corporations and credit agencies: 
Assets and liabilities......... 64, 142, 252, 348, 
472, 600, 672, 754, 934, 1030, 1146, 1248 
Summary of operations, 1936 299-303 
Grain: 
Freight-car loadings indexes. .74, 152, 263, 358, 
482, 610, 682, 764, 944, 1040, 1156, 1258 
Wholesale price index........ 75, 154, 264, 359, 
483, 611, 683, 765, 945, 1041, 1157, 1259 
Great Britain. (See United Kingdom.) 
Greece: 

Bank of: 

Condition Be, 162, 271, 367, 
491, 617, 691, 773, 953, 1049, 1165, 1267 

Discount rates: 
ee ee 165 
Monthly table. .87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 


(See United States Gov- 


eee eee wee ee eees 


ClOld TOBEPVEB. «6 5 cs cu os 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates....... 88, 166, 275, 371, 


495, 622, 696, 778, 958, 1054, 1170, 1272 
Gross debt, U. S. Government. (See Treasury 
finance, Public debt.) 

Guaranteed obligations of United States. (See 
Treasury finance, Guaranteed obligations.) 
Hansen, H. C., reelected Class A Director of 
Federal Reserve Bank of Minneapolis....... 
Harris, James W., reelected Class B Director of 

Federal Reserve Bank of St. Louis.......... 108 
Hay crop reports...... 76, 766, 946, 1042, 1158, 1260 
Hides. (See Leather and leather products.) 

Home mortgage institutions: 

Assets and liabilities......... 64, 142, 252, 348, 
472, 600, 672, 754, 934, 1030, 1146, 1248 
Summary of operations, 1936 299-303 

Home Owners’ Loan Corporation: 
Guaranteed obligations outstanding... .65, 143, 
253, 349, 473, 601, 673, 755, 932, 1028, 
1144, 1246 
Mortgage loans 65, 148, 253, 349, 
473, 601, 673, 755, 935, 1031, 1147, 1249 
Summary of operations, 1986.......... 299-303 
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Hong Kong: | 
Foreign exchange rates 88, 166, 275, 371, 

495, 622, 696, 778, 958, 
Gold movements to and from U. $.. 





Hosford, Willard D. ‘reelected: Class B Director 
of Federal Reserve Bank of Kansas City 
Housefurnishing goods: 


108 | 


Wholesale price indexes...... 75, 153, 264, 359, | 
483, 611, 683, 765, 945, 1041, 1157, 1259 | 
Hungary: 
Foreign exchange rates....... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1273. 
J fe ETOP eT eT eee 87, 165, 274, 370, | 
494, 621, 695, 777, 957, 1053, 1169, 12 71 | 
National Bank of: 
CRE ara a ans 8 oceaie 8% 84, 162, 271, 367, | 
491, 617, 691, 773, 953, 1049, 1165, 1267 | 
Discount rates...........- 87, 165, 274, 370, | 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves.........2-- 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Income: 
Agricultural: 
ES SE error cee. 105 
De > a rs 829 
National: 
EC Se CR EE ee coer ee 104 
Tax receipts. (See Treasury finance, Re- 
ceipts.) 
Index numbers: 
COME Or Eile «<x da ee Wile ebins 90, 168, 277, 373, 


497, 624, 698, 780, 960, 1056, 1172, 1274 
Department store sales and stocks...... 74, 152, 
263, 358, 482, 610, 682, 764, 944, 1040, 
1156, 1258 

Factory employment: 


PRS ia 6 cca ea dudincernisis 69, 147, 257, 353, | 


477, 605, 677, 759, 939, 1035, 1151, 1253 
Revised figures, 1934 and 1935.... 259 
Unadjusted 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 
Factory DGYPOHS ... s secs ees. 71, 149, 260, 355 
479, 607, 679, 761, 941, 1037, 1153, isa 
Freight-car loading’s......... 74, 152, 263, 358, 
482, 610, 682, 764, 944, 1040, 1156, 1258 
Revision of indexes, 1919-1937 
Industrial production: 
Adjusted 7, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149: 1251 
Unadjusted 68, 146, 256, 352, 
476, 604, 676, 758, 938, 1034, 1150, 1252 
Retail food prices 90, 168, 277, 373, 
497, 624, 698, 780, 960, 1056, 1172, 1274 
Security OIG... dvcvciess cee 90, 168, 277, 373, 
497, 624, 698, 780, 960, 1056, 1172, 1274 
Wholesale prices............. 89, 167, 276, 372, 
496, 623, 697, 779, 959, 1055, ibys 2 1273 
India, British: 


cece e ULE 


ee 


Foreign exchange rates....... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold imports and exports...... 81, 159, 268, 364, 


488, 614, 688, 770, 950, 1046, 
Gold movements to and from U. S.. 
834, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Gold production.............. 
487, 613, 687, 769, 949, 1045, 1161, 1263 

Reserve Bank of: 
Condition 


1162, 1264 


ee 





50, 128, 238, | 
334, 458, 586, 658, 740, 920, 1016, 1132, 1234 | 


| Industrial loans. 


.50, 128, 238, 
79, 157, 267, 363, 


84, 162, 271, 367, 
491, 617, 691, 773, 953, 1049, 1165, 1267 | 
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India, British—Continued. 
Reserve Bank of—Continued. 
ee 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold reservesS.........20.% 8, 156, 266, 362, 


486, 612, 686, 768, 948, 1044, 1160, 1262 
Industrial advances of Federal Reserve banks: 

All banks combined, end of month and 

Wednesday figures 43, 121, 231, 327, 

451, 579, 651, 733, 913, 1009, 1125, 1227 

Commitments: 

Each bank, Wednesday figures... .46, 124, 

234, 329, 454, 582, 654, 736, 916, 1012, 

1128, 1230 

Each bank, Wednesday figures .44, 122, 232, 328, 

452, 580, 652, 734, 914, 1010, 1126, 1228 


seer ew are 


Number and amounts........ 47, 125, 235, 331, 
455, 583, 655, 737, 917, 1013, 1129, 1231 
DO ic cauntns. ceased 60, 188, 248, 344, 


468, 595, 668, 750, 929, 1025, 1141, 1243 

Industrial bond prices. (See Bonds: Prices.) 

Industrial bond yields. (See Bonds: Yields.) 

(See Industrial advances of 
Federal Reserve banks; Commercial, indus- 
trial and agricultural loans.) 

Industrial production. (See Production, 
trial.) 

Industrial stock prices. (See Stocks: Prices 

Installment paper. .(See Finance paper.) 

| Insurance of deposits: 

Report of Federal Deposit Insurance Corpora- 
tion activities, July 1 to Dec. 31, 1936. .222—224 

Survey showing number and dollar amounts 
of deposits, by size and classes, by types 

of banks, as of May 13, 1936........... 12-14 

Insured commercial banks: 

Assets and liabilities: 


Indus- 


) 


Re es SUE 5 ahs «aa ea we was 439 
| PEL SOO} Nor ctic wivunnctmenraeds 997 
| Earnings and expenses of non-member in- 
MEE NING. LOU as «4.0. <'b.< ea ctuememewes 3805 
Number of: 
RO. Bi Rs wiscida Jenene diana eae 439 
Changes in 1986... 5 cccceecsccc oleae 

Interest on deposits: 
Definition of, Regulation Q, sec. 1(f): 
RIPOCCeA CUE «cas os op ccdobewans 11, 186 


Public funds payable on demand. (Ruling.) 113 
Savings deposits: 


Classification of deposits of certain or- 


ganizations as. (Ruling.)......... 1073 
Sunday or holiday as fifth day of month. 
CUNNON ceneeeacddanecavuceeur cs 715 


Interest on public debt. 
Publie debt.) 
Interest rates: 
Charged customers by banks. . .61, 139, 249, 345 
469, 597, 669, 751, 930, 1026, 1142, 1244 
Charged by member banks: 
Survey as of Oct. 1, 1936.......... 295-298 
Deposits, Time 60, 138, 248, 344, 
468, 596, 668, 750, 929, 1025, 1141, 1243 
Open market, in N. 61, 139, 249, 345, 
469, 597, 669, 751, 930, 1026, 1142, 1244 
(See also Discount rates.) 
International capital transactions of U. S.: 
Statistics of: 


(See Treasury finance, 


eee e eee eee ee ees 





Jan. 2, 1935-Sept. 30, 1936........... 17-39 
BEM, SOI. 1906... cic ccc ewenss 394—431 
rE  . SPE ETRE eee TCE 639-642 

ee 998-1001 


Apr.-July, 
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Inventories, discussion of 

Investments: 
All banks in U. S. on call dates.51, 129, 239, 335, 
459, 587, 659, 741, 921, 1017, 1133, 1235 


Member banks: 
.52, 1380, 240, 336, 


ee 


All banks on call dates... 
460, 588, 660, 744, 922, 1018, 1134, 1236 
Discussion of 175-176, 825 | 
Reporting banks: 
Monthly and Wednesday figures.. 54, | 
132, 242, 338, 462, 590, 662, 744, 924, | 
1020, 1136, 1238 
Wednesday figures, by districts and 
for New York and Chicago. .56, 134, | 
244, 340, 464, 593, 664, 746, 926, 1022, | 


9 
(See also Loans and investments.) 1138, 12 40 | 
Iron and steel: 
Factory employment index: 
pc): heron en 
477, 605, 677, 759, 939, 1035, 1151, 12 
Revised figures, 1934 and 1935. ‘ 259 | 
Unadjusted 71, 149, 260, 355, | 
479, 607, 679, 761, 941, 1037, 1153, 1255 | 
Factory payrolls it ee thy 149, 260, 355, | 
479, 607, 679, 761, 941, 1037, 1153, 1255 | 
Production index: 
Adjusted 
475, 603, 675, 
Unadjusted 
476, 604, 676, 
Wholesale price index 
483, 611, 683, 
Italy: 


Bank of: 
Discount rates 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold) VOSCTVOB 6:60 vvsccces 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates....... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
a a. en ere 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Wholesale nrice indexes 89, 167, 276, 372, 
496, 623, 697, 779, 959, 1055, 1171, 1273 





69, 147, 257, 353, | 








67, 145, 255, 351, | 
757, 937, 1033, 1149, 12511 | 
68, 146, 256, 352, | 
758, 938, 1034, 1150, 1252 
Spa A 75, 153, 264, 359, 
765, 945, 1041, 1157, 1259 


Tere Raaeee tS 


eee eee ewes 
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Japan: 
Bank of: 
Condition 84, 162, 271, 367, 
491, 617, 691, 7738, 953, 1049, 1165, 1267 
Discount rates: 
Change in 
fo Eres cree eee ye 957 
Monthly table... .87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Discussion of revaluation of 703 
Foreign exchange rates 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S...50, 128, 238, 
3834, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Gold production 79, 157, 267, 363, 
487, 613, 687, 769, 949, 1045, 1161, 1263 
Money rates 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Wholesale price indexes 89, 167, 276, 372, 
aatiatss 496, 623, 697, 779, 959, 1055, 1171, 1273 


Bank of: 
Condition 84, 162, 271, 367, 
491, 617, 691, 773, 953, 1049, 1165, 1267 
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Java—Continued. 
Bank of—Continued. 
Discount rates: 
CIN 6. akin: s, cteic ees eas eaves 165 
Monthly table. ..87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserveS.........00- 78, 156, 266, 362, 


486, 612, 686, 768, 948, 1044, 1160, 1262 
| Joint Committee on Appraisal and Mortgage 
Analysis: 


Report to be presented at Forum.......... 1068 
Kettig, William H 
Designated Chairman and Federal Reserve 
PN AR OOS SRE a re on eer 508 
Reappointed Deputy Chairman, Federal Re- 
SGrve BODE GOL ACIBRURs oii cc ici ccccees 08 
Klages, Reynold E., appointed Class C Director 
of Federal Reserve Bank of Cleveland....... 108 


|Land Bank Commissioner loans. (See Federal 
land banks and Land Bank Commissioner: 
Loans outstanding.) 

Lassiter, Robert, designated Chairman and Fed- 


eral Reserve Age a a 108 
Latvia: 
Bank of 
COIN ois A eisathareule is 84, 162, 271, 367, 
491, 618, 692, 774, 954, 1050, 1166, 1268 
rr 87, 165, 274, 370, 


494, 621, 695, 
Law department 


777, 957, 1053, 1169, 1271 
11, 118-115, 186-219, 294, 
391-393, 5138-521, 715-718, 833-834, 
984-994, 1073-1075, 1190-1201 

Lead production index: 


pe Sr ere ear ae 67, 145, 255, 351, 
475, 608, 675, 757, 937, 1033, 1149, 1251 
pee eee 68, 146, 256, 352, 


476, 604, 676, 758, 938, 1034, 1150, 1252 
Leather and leather products: 
Factory employment index: 
Adjusted 70, 148, 258, 354, 
478, 606, 678, 760, 940, 1036, 1152, 1254 
Unadjusted 72, 150, 261, 356, 
480, 608, 680, 762, 942, 1038, 1154, 1256 
Factory payrolls index........ 72, 150, 261, 356, 
480, 608, 680, 762, 942, 1038, 1154, 1256 
Production index: 


eee ew wee wee ee eee 


pT ETE PEeET eee Tee 67, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149, 1251 
Unadjusted phe nscusechmee 68, 146, 256, 352, 


476, 604, 676, 758, 938, 1034, 1150, 1252 
Wholesale price index......... 75, 153, 264, 359, 
483, 611, 683, 765, 945, 1041, 1157, 1259 


Liabilities. (See Condition statements.) 
Lichtenstein, Walter, reappointed secretary of 
Federal Advisory Council................ 181 
Lithuania: 
Bank of: 
COMBMIOU «0.5 odadecascnasn 84, 162, 271, 367, 
491, 618, 692, 774, 954, 1050, 1166, 1268 
Discount TRACER... 0.0 0500 87, 165, 274, 370, 


494, 621, 695, 777, 957, 1053, 1169, 1271 
Livestock : 
Freight-car loading indexes....74, 152, 263, 358, 
2, 610, 682, 764, 944, 1040, 1156, 1258 
Wholesale price index........ 15, 154, 264, 359, 
483, 611, 683, 765, 945, 1041, 1157, 1259 
Loans: 
Agricultural. (See Commercial, industrial, 
and agricultural loans.) 
Brokers’. (See Brokers and dealers in secu- 
rities, Loans to.) 
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Loans—Continued. 
Commercial. (See Commercial, industrial, 
and agricultural loans.) 
Executive officers of member banks, Loans 
to. (Ruling.) 
Industrial. (See Industrial advances of Fed- 
eral Reserve banks; Commercial, indus- 
trial, and agricultural loans.) 
Member banks: 


eeoeeeeerereeeese ee eeeeee eee 


Classification changes in weekly re- 
DOTE 2. cccccccccesseces 440-441, 530-531 | 
Discussion of........ 285, 378-379, 507, 822 


Real estate. (See Real estate loans.) 
Security. (See Securities, Loans on.) 
Total: 
Reporting member banks: 
Wednesday figures, by districts and 
for New York and Chicago.... 
746, 926, 1022, 1138, 1240 
Loans and investments: 
All banks in U. S. on call dates: 


a eee iT 434-435 
TR A ARE 66004 Reeve ee wees een 643-644 
June BO, LOST. 6. cc cecceccsccss 1078-1079 


Monthly table 51, 129, 239, 335, 
459, 587, 659, 741, 921, 1017, 1133, 1235 
Commercial banks, by states, Dec. 31, 


a Gear ats axa divide wheats 788-790, 796 | 

By amounts of loans and invest- | 

CES Nace ce Lega mae e es ewe 789, 790 

By population of city or town......... 796 
Insured commercial banks: 

PGES ee BONGO oh EG 4 6+ np winemene es 439 

CUNT ROO ie nc. clge'e ac ee-ae aed srelewiele 997 


Member banks: 
All banks on call dates: 


ie ee Seer 221 
(ee eS ( rarer 539 
S| Peer e reer ey 852 


Monthly table... .52, 130, 240, 336, 460, 
588, 660, 744, 922, 1018, 1134, 1236 


Ee A ee ear 110, 174, 183, 

291, 388, 822, 824, 830, 1065, 1070, 1179 
DN Ee rr eer 1179 
Discussion of, in 1936............. 174-175 


Reporting banks: 

Monthly and Wednesday 
figures 
590, 662, 744, 924, 1020, 1136, 1238 

Wednesday figures, by districts and 
for New York and Chicago. .56, 134, 
244, 340, 464, 592, 664, 
746, 926, 1022, 11388, 1240 

Suspended banks, 1921-1936: 

Analyses 1215-1218 
Statistical tables. ..878—882, 891, 896, 901 

Loeb, Howard A., reelected vice president of Fed- 


eral Advisory Council..........-.cccceseses 181 
Lumber and lumber products: 

Factory employment index: 

pO Sr eee 69, 147, 257, 353, 

477, 605, 677, 759, 939, 1035, 1151, 1253 

Ws 06 cele ts tences 71, 149, 260, 355, 

479, 607, 679, 761, 941, 1037, 1153, 1255 

Factory payrolls index........ 71, 149, 260, 355, 

479, 607, 679, 761, 941, 1037, 1153, 1255 

Wholesale price index......... 75, 1538, 264, 359, 


483, 611, 683, 765, 945, 1041, 1157, 1259 
McCabe, Thomas B., appointed Class C Direc- 
tor of Federal Reserve Bank of Philadelphia 827 
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| McCrary, J. A., reelected Class B Director of 

| Federal Reserve Bank of Atlanta.......... 108 
| McNaghten, Malcolm, reelected Class B Direc- 
tor of Federal Reserve Bank of San Fran- 

a KONE E EU TEEPE EEC Rey re ree ice ree 108 

| Machinery: 
Factory employment index: 

Adjusted .......... 69, 147, 257, 353, 477, 

605, 677, 759, 939, 1035, 1151, 1253 

Revised figures, 1934 and 1935... 259 

Unadjusted ........ 71, 149, 260, 355, 479, 


607, 679, 761, 941, 1037, 1153, 1255 
Factory payrolls index...71, 149, 260, 355, 479, 
607, 679, 761, 941, 1037, 1153, 1255 
Manufactures: 
Production index: 
Adjusted: 
By industries, monthly figures.67, 145, 
255, 351, 475, 603, 675, 757, 937, 
1033, 1149, 1251 
66, 144, 254, 
350, 474, 602, 674, 756, 936, 1032, 
1148, 1250 
Unadjusted: 
By industries, monthly figures... 68, 
146, 256, 352, 476, 604, 676, 758, 
938, 1034, 1150, 1252 
Total, yearly and monthly figures 
66, 144, 254, 350, 474, 602, 674, 756, 
936, 1032, 1148, 1250 
Margin account statistics....59, 137, 247, 343, 467, 
595, 667, 749, 928, 1024, 1140, 1242 
Margin requirements: 


Banks. Regulation U: 
Debentures, loan to an _ investment 
trust to retire. (Ruling.)......... 717 


Debentures, purchase of. (Ruling.).. 7 
Loans made prior to May 1, 1936, 
withdrawal or substitution of collat- 





eral for. (Amendment.).......... 718 
Market value of stock, time of deter- 
pas: = CRA ss oko ec cancun 294 
Purchase of both registered and un- 
| registered stocks, loans for. (Rul- 
MGT 3 ccucsaceeea cade beset ceeees 392 
Purchase of debentures by banks. 
CRERNIE. ciicrerucecediedrenches 716 
Reduction of requirements: 
EROUNOMINC OR 566 rae oko da smu 1068 
Revised supplement to Regula- 
BO Dv acaeeiuiescuiweccucan 1075 
Retirement of debentures, loan to in- 
vestment trust for. (Ruling.)..... 717 
Stocks registered, Jan. 31, 1937, an- 
nouncement of publication of list of. 181 
Stocks registered after loan is made, 
applicability of Regulation U. (Rul- 
TN) kdvicna aden oases nnbibede snes 995 
Transfer of loans. (Ruling.)....... 715 
Brokers and dealers in securities. Regu- 
lation T: 
“Combined account”, definition 
eT ee eer er eee 1074 
Commodity account, special. (Tempo- 
fe ee ee 1201 
“Customer”, definition amended...... 1074 
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from amount of demand for mar- 
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1938. (Amendment.) ............ 391 
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SS EOP PEP eee ee TE eT ree eee 108 
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Bills: Federal Reserve bank holdings.) 
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by Reserve banks. (See United States 
Government securities: Federal Reserve 
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578, 650, 732, 912, 1008, 1124, 1226 
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Bills discounted for. (See Bills discounted 
by Federal Reserve banks.) 
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(See Borrowings. ) 
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Deposits. (See Deposits.) 
Earnings and expenses. 
and expenses.) 
Loans and investments. 
investments.) 
National banks. 
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banks. 
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(See National banks.) 
iis Sais Re 51, 129, 239, 335, 459, 
587, 659, 741, 921, 1017, 1133, 1235 
Reserves. (See Reserves.) 
State banks. (See State member banks.) 
Suspensions. (See Bank suspensions.) 
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Foreign exchange rates. .88, 166, 275, 371, 495, 
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238, 334, 458, 586, 658, 740, 920, 1016 
11382, 1234 
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618, 687, 769, 949, 1045, 1161, 1263 
| Milam, J. R., reelected Class B Director of Fed- 
eral Reserve Bank of Dallas 
Minerals: 
| Production index: 
Adjusted: 
| By kinds, monthly figures....67, 145, 
| 255, 351, 475, 603, 675, 757, 937, 
| 1033, 1149, 1251 
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Trust powers. (See Trust powers of na- 
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registered as of Jan. 31, 1937, publication an- 
nounced 181 
National summary of business conditions..... 7, 109, 
182, 290, 387, 509, 635, 711, 829, 980, 1069, 1186 
Neely, Frank H.: 
Appointed Class C Director of Federal Re- 
serve GWE Of AUUGWAR ics 6 cicduccakcces 
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Deposits: 

Gall Qabes esi. s..0 650 51, 129, 239, 335, 459, | 


587, 659, 741, 921, 1017, 1133, 1235 
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Production, Industrial: 


Rc 664 enka seamen 7, 109, 182, 290, 387, 509, 
635, 711, 829, 971, 980, 1069, 1186 
a: 101-102, 970-971, 1181 
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Production, Industrial—Continued 
Indexes: 
Adjusted: 
By industries, monthly figures..... 67, 


145, 255, 351, 475, 603, 675, 
757, 937, 1033, 1149, 1251 
Total, monthly figures. WF 66, 144, 254, 
350, 474, 602, 674, 756, 
936, 1032, 1148, 1250 
National summary........ 7, 109, 182, 290, 
387, 509, 635, 711, 829, 980, 1069, 1186 

Unadjusted: 
By industries, monthly figures..... 68, 
146, 256, 352, 476, 604, 676, 
758, 938, 1034, 1150, 1252 
Total, yearly and monthly figures. . 66, 
144, 254, 350, 474, 602, 674, 
756, 936, 1032, 1148, 1250 

Production, Manufacturing: 


OT Ser ey oe ee 102 

Sener a ee 101, 1182-1183 
Public debt, U. S. Government. (See Treasury 

finance, Public debt.) 

Public funds: 

Payment of interest on. (Ruling)........ 113 
Public utilities: 

Bond prices. (See Bonds: Prices.) 

Bond yields. (See Bonds: Yields.) 

Stock prices. (See Stocks: Prices.) 
Public Works Administration: 

Assets and liabilities......... 64, 142, 252, 348, | 


472, 600, 672, 754, 934, 1030, 1146, 1248 
Summary of operations, 1936.......... 299-303 
Railroad repair shops: 
Factory employment index: 


nS rere 69, 147, 257, 353, 

477, 605, 677, 759, 939, 1035, 1151, 1253 

Unadjusted SS Pe ee 71, 149, 260, 355, 

479, 607, 679, 761, 941, 1037, 1153, 1255 

Factory payrolls "index........ 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 

Railroads: 
Bond prices and yields. (See Bonds: Prices; 
Bonds: Yields.) 


Stock prices. (See Stocks: Prices.) 
Real Estate Appraisal and Mortgage Analysis 
Forum 1068 
Real estate loans: 
Member banks: 
All banks on call dates... .52, 130, 240, 336, 
460, 588, 660, 742, 922, 1018, 1134, 1236 
Reporting banks: 
Monthly and Wednesday figures... .54, 
132, 242, 338, 462, 590, 662, 744, 
924, 1020, 1136, 1238 
Wednesday figures, by districts and 
for New York and Chicago. .56, 134, 
244, 340, 464, 592, 664, 746, 926, 
1022, 1138, 1240 
Standards recommended by the Board of 
Governors. (Regulation A) 
Receipts, U. S. Treasury. 
Receipts.) 
Reconstruction Finance Corporation: 
Act continuing functions................. 114 
Assets and liabilities.......... 64, 142, 252, 348, 
472, 600, 672, 754, 934, 1030, 1146, 1248 
Guaranteed obligations outstanding aie 65, 143, 
253, 349, 473, 601, 673, 755, 932, 
1028, 1144, 1246 
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Reconstruction Finance Corporation—Continued 
Loans and investments........ 64, 142, 252, 348, 
472, 600, 672, 754, 934, 1030, 1146, 1248 
Loans to banks, 1932-1936.......... 1222-1223 
Preferred stock, capital notes and debentures 
of banks purchased by, 1933-1936. .1223-1224 
Summary of operations, 1936.......... 299-303 
Redemption fund, Federal Reserve notes. (See Fed- 
eral Reserves notes, Redemption fund.) 
Reed, Charles C., reelected Class B Director of 
Federal Reserve Bank of Richmond.......... 
Regulations of Board of Governors: 
Regulation A, discounts for and advances to 
member banks by Federal Reserve banks. 
WEROVINIONED ni85. 8 as oo ba Made chek OSE DO 984-995 
Rulings. (See Discounts and advances.) 
Regulation D, reserve requirements: 
Rulings. (See Reserve requirements. ) 
Supplement increasing 
Regulation F, trust powers of national banks: 
Rulings. (See Trust powers of national 
banks.) 
Regulation K, foreign banking corporations: 
Reserve requirements. (Amendment). 
Regulation M, foreign branches of national 
banks and corporations. New regulation 
regarding suspensions 
Regulation O, loans to executive officers: 
Rulings. (See Executive officers of mem- 
ber banks, Loans to.) 
Regulation Q, interest on deposits: 


108 


UL CRE KREMER EE 


833 


ee 


Rulings. (See Interest on deposits.) 
Sec. 1 (f), effective date.......... 11, 186 
Regulation T, margin requirements for 
brokers: 


Amendment #9. Unregistered securi- 
ties may be held as additional colla- 
teral until Jan. 1, 1938......6..60% 

Amendment #10. Accompanying sup- 
plement to Regulation T requiring 


specified margins on short sales..... 1074 
Amendment #11. Special commodity 
DIGRESS 3 car as Cr tei cke sso pons 1201 
Revision of regulation, effective Jan. 
1,.1938: 
DIOR OT Dik vncaadees 1184-1185 
PE) een dnintandinskss 1191-1200 
Rulings. (See Margin requirements.) 


Supplement, revised, effective Nov. 1, 
1937. Maximum loan value of regis- 
tered securities increased, and mar- 
gins required on short sales........ 1075 
Supplement, revised, effective Jan. 1, 
1938, to accompany general revision 
of regulation 
Regulation U, margins for banks: 
Amendment #3. Withdrawal or sub- 
stitution of collateral for loans made 
MEIOR CO DER 1 2G ik esc scares 
Rulings. (See Margin requirements.) 
Supplement, revised, effective Nov. 1, 
1937. Maximum loan value of stocks 
increased 
Reily, George W., reelected Class A Director of 
Federal Reserve Bank of Philadelphia....... 
Reiman, Charles E., reelected Class A. Director 
of Federal Reserve Bank of Richmond...... 
Reserve bank credit. (See Credit, Bank.) 


718 
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Reserve city member banks: 
Assets and liabilities: 


Ee ieee veeeey ee vide eed 221 
CES svi fe nee ow ban ase enwtie 539 
FOS OD Ser eee re er 852 
Borrowings: 
TINY 6 kis.cisc.ncocccucs 53, 131, 241, 337, 
461, 589, 661, 745, 923, 1019, 1135, 1237 
Deposits: 
Call dates: 
OL TS rere 221 
DS. SOOT? é cinkc owkacvvstwwaee 539 
eS OR re ere 852 
Monthly table........53, 131, 241, 337, 


461, 589, 661, 745, 923, 
1019, 1135, 1237 
Monthly figures.......... 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 
Loans and investments on call dates: 


Ne NE a iid's'o a's’ slain wa wwee ere 221 
POS: ee een 539 
PE OE Se rere 852 
Monthly table........... 52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 
Reserves: 
Clear Ns os bien ew hatte ou 53, 131, 241, 337, 


461, 589, 661, 745, 923, 1019, 1135, 1237 
Monthly and weekly figures. ..48, 126, 236, 
332, 456, 584, 656, 738, 918, 
1014, 1130, 1232 
Reserve position of member banks: 
WROMUNIY TANGO 6» 6k ee tacs Ka ees 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 
Reserve requirements: 
dvance payments on Government bonds as 
deposits against which reserves must be 


OPEN. CRED 6 od o's 45k oe KOK are ees 113 
Deposits securing loans of Government se- 
CO Oe, CD on de cewkekccccusce 391 
Foreign banking corporations. (Regulation 
ej GREE 6.49.60 k Ch 0a nce wis o0 5 6 be RS 833 
Increase in: 
PISO 8 ik 6c ese ness 6, 95-100, 283-284 
Regulation D, supplement............ 186 
Matured bonds and coupons as cash items in 
process of collection. (Ruling) .......... 833 
Monthiy table ....6...6% 344, 468, 596, 668, 750 
929, 1025, 1141, 1243 
Bente TWh, SUMAMIOTY oon occcccccctcces 188-219 


Reserves: 
Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures. .43, 121, 231, 327, 451, 
579, 651, 733, 913, 1009, 1125, 1227 
Each bank, Wednesday figures..... 44, 122, 
232, 328, 452, 580, 652, 734, 
914, 1010, 1126, 1228 
Member banks: 
Account in Federal Reserve banks: 
All banks combined, end of month 
and Wednesday figures..... 48, 121, 
231, 327, 451, 579, 651, 
733, 913, 1009, 1125, 1227 
Each F. R. bank, Wednesday figures 
45, 123, 233, 329, 453, 581 653, 
735, 915, 1011, 1127, 1229 


CHAPS 6... .ccc 3, 9, 99, 111, 184, 292, 389, 
511, 637, 713, 831, 982, 1071, 1188 
Discussion of ....... 1-3, 95-100, 283-284, 


503-504, 1177 








Page 
Reserves—Continued 
Member banks—Continued 
Account in Federal Reserve banks— 
Continued 
New Treasury gold policy and its 
effects on reserves .........-.- 1-3 
Excess: 
IO oxo cuscaereate 4, 97, 504, 820, 966 
Classes of banks..... 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 
Discussion of ....... 1-6, 97-100, 284, 
378, 503-504, 629, 820, 966, 1063 
~ - month and Wednesday fig- 
eee 42, 120, 230, 326, 474, 
B78, 650, 732, 912, 1008, 1124, 1226 
Total: 


All banks on call dates........ 53, 1381, 
241, 337, 461, 589, 661, 
743, 923, 1019, 1135, 1237 
All banks, end of month and 
Wednesday figures ......... 42, 120, 
230, 326, 474, 578, 650, 
732, 912, 1008, 1124, 1226 
Classes of banks..... 48, 126, 236, 332, 
456, 584, 656, 738, 918, 1014, 1130, 1232 
Ratio to liabilities. ome 43, 121, 231, 327, 
451, 579, 651, 733, 913, 1009, 1125, 1227 
Reporting banks: 
Monthly and Wednesday fig- 
WNBA idcueredkeceencae 54, 132, 
242, 338, 462, 590, 662, 744, 
924, 1020, 1136, 1238 
Wednesday figures, by districts 
and for New York and 
CRMGMN 5 cgeveadciacens 56, 135, 
245, 341, 465, 593, 665, 
747, 927, 1023, 1139, 1241 
Retail food prices. (See Prices, Retail food. ) 
Retail trade. (See Department store sales and 
stocks.) 
Review of the month ......... 1-6, 95-107, 173-181, 
283-289, 377-386, 503-508, 629-634, 703-708, 
819-826, 965-976, 1063-1068, 1177-1185 
Rhodesia: 
Gold production ....79, 157, 267, 363, 487, 613, 
687, 769, 949, 1045, 1161, 1263 
Rubber and rubber products: 
Factory employment index: 


Adjusted............ 70, 148, 258, 354, 478, 
606, 678, 760, 940, 1036, 1152, 1254 
Unadjusted......... 72, 150, 261, 356, 480, 


608, 680, 762, 942, 1038, 1154, 1256 
Factory payrolls index. .72, 150, 261, 356, 480, 

608, 680, 762, 942, 1038, 1154, 1256 
Production indexes: 


po eee 67, 145, 255, 351, 475, 
603, 675, 757, 937, 1033, 1149, 1251 
Unadjunsted: . 066s. 68, 146, 256, 352, 476, 


604, 676, 758, 938, 1034, 1150, 1252 
Wholesale price indexes. . .75, 153, 264, 359, 483, 
611, 683, 765, 945, 1041, 1157, 1259 
Rulings of Board of ‘Governors: 
Digest of, publication of revised edition an- 
WE 6 4 ccina Dh ade Koen petre ane e ms 1190 
(For rulings of Board see under subject 
matter, i.e., margin requirements.) 
Rumania: 
Banking and financial legislation: 
Nov. 6, 1936. Revaluation of gold hold- 
ings and allocation of resulting incre- 
WIE. 6 6 ti 64 1 4 ROSS CDRS Re wees 





geo) ore rons aa a pemaarecererermrtng on 
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Rumania—Continued 
Foreign exchange rates. ..88, 166, 275, 371, 495, 
622, 696, 778, 958, 1054, 1170, 1272 
National Bank of: 
Condition 84, 162, 271, 367, 492, 
618, 692, 774, 954, 1050, 1166, 1268 
Discount rates 87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves 78, 156, 266, 362, 486, 
612, 686, 768, 948, 1044, 1160, 1262 
Ruml, Beardsley, appointed Class C Director of 
Federal Reserve Bank of New York 
Salvador. (See El Salvador.) 
Savings deposits: 
Payment of interest on. (See Interest on de- 
posits. ) 
Securities: 
Issues. (See Capital issues.) 
Loans on, by member banks: 
All banks on call dates..... 52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 | 
Discussion of Tait tese ies. once 826, 1066— 1067 | 
Reporting banks: 


oe eee eee 


108 


Monthly and Wednesday figures... .54, | 
132, 242, 338, 462, 590, 662, | 
744, 924, 1020, 1136, 1238 | 


Wednesday figures, by districts and for 
New York and Chicago 56, 134, 
244, 340, 464, 592, 664, 746, 


Te use a ce 


926, 1022, 1138, 1240 

Market, discussion of....... 107, 379, 631, 1180 
Prices: 

ee a eres 975, 1066 

WOME isc dawesee 62, 140, 250, 346, 470, 


598, 670, 752, 931, 1027, 1148, 1245 
Pimtiomel GUUAMMATY «soc csc viccveces 1070 
Principal countries. ..90, 168, 277, 373, 497, 
624, 698, 780, 960, 1056, 1172, 1274 

Purchased by foreigners: 


Jan. 2, 1935-Sept. 30, 1986....... 28-33 
Jan. 2, 1935-Dec. 30, 1936...... 414—419 
PES | a er ares 641 
BOUGHT: 2081 cc cisdiasccse sec 1000 
LO Serer errr 88, 400 


United States Government. (See United 
States Government securities.) 
Sherwood, Donald H., appointed Class C Director 


of Federal Reserve Bank of Richmond....... 108 
Shipments and receipts of United States paper 
currency. (See Paper currency, Shipments 
and receipts.) 
Short sales: 
Margin requirements. (See Margin re- 
quirements.) 
Short-term foreign assets of banks in United 
States: 
Jan. 2, 1935-Sept. 30, 1986.............. 36-37 
1929-1936, yearly figures ‘ener a ake 399 
Mar. 31, 1931-Dec. BU, AORiS cies pees 426-431 
Jan. -Mar., ee a eee 642 
Apr. -July, DE «Nidhi = sicko Gag nx 0.9. ee 1001 
Co PR eee eee Oe 
Short-term foreign liabilities of banks in United 
States: 
Jan. 2, 1935-Sept. 30, 1986.............. 384-35 
1929-1936, yearly figures Le 3899 
May 31, 1929-Dec. POL SOOO so a Sane wean 420-425 
Jan. -Mar., tO eee Oe Pee ee ee 642 
Apr. -July, As Oren ree eee Sr Pete: 1001 
OO SOC a 39, 399, 401 
Silver: 
eee rere 49, 127, 237, 333, 


457, 585, 657, 739, 919, 1015, 1131, 1233 
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Silver—Continued 
Production index: 

Adjusted 67, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149, 1251 
Unadjusted EET ne 68, 146, 256, 352, 
476, 604, 676, 758, 938, 1034, 1150, 1252 

Purchases of, by U. S., from China, state- 


eee eee eee eee eeee 


PNG OE 1 TORRID 6 ac oi ob waa eid die ds cers 710 
Silver certificates: 
SPIRO 5 si ESie Wiceictay 49, 127, 287, 333, 


457, 585, 657, 739, 919, 1015, 1131, 1233 


Smith, Walter W., reelected President of Fed- 
eral BGwisety COMME 6 ios o nb cccceeeciieeas 181 
South Africa: 
Foreign exchange rates....... 88, 166, 275, 371, 


495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold production 79, 157, 267, 3638, 
487, 613, 687, 769, 949, 1045, 1161, 1263 

Reserve Bank of: 
| Condition 85, 1638, 272, 368, 
| 492, 618, 692, 774, 954, 1050, 1166, 1268 
Discotint: TAGCS. ... oic0 2 cece 87, 165, 274, 370, 
| 494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves 78, 156, 266, 362, 
Spai 486, 612, 686, 768, 948, 1044, 1160, 1262 

pain: 


Bank of: 
Discount rates 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold TOSEPVES 5.0.0.4 0000 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates...... 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 

Stability, Economic: 


eee eee eee ewes 





see eee ee eeee 


Statement of Board of Governors on... .827-—828 
Stabilization fund: 
Act extending powers relating to.......... 115 
State banks: 
Analyses of structure, Dec. 31, 1935... .782-813 
Assets and liabilities: 
RE ee EN oa dns: eie c+ 6 ot Bowie tees. o's 0s 437 
OE RR ees cera 646 
IN Gc 4 ea psi are ew belies 9.4% 1081 
Capital stock: 
Suspended banks, 1921-1936: 
SERRA. re 1218 
Statistical tables. .......06.0. 898, 900 
Deposits: 
CBT RS 608 as onGeraiene 51, 129, 239, 335, 
459, 587, 659, 741, 921, 1017, 11338, 1235 
Suspended banks, 1921-1936: 
SE ene ere 1213-1215 
Statistical tables........ 875, 876, 909 


Loans and investments: 
COS Bb tate és wid 51, 129, 239, 335, 
459, 587, 659, 741, 921, 1017, 1133, 1235 
Suspended banks, 1921-1936: 


Re Sr ee ee 1215-1218 
Statistical tables........ 880, 881, 893 
894, 896, 903, 904, 907 
Number of: 
Call dates: 
Me a OE as va eo uid ob S wees 437 
EE er errs 646 
OURO BO, GO wo 50k ie eens Kees 1081 
Monthly table........ 51, 129, 239, 335, 
459, 587, 659, 741, 921, 1017, 
1133, 1235 
Changes in, 1921-1986.......... 1084-1122 
Suspensions, 1921-1936: 
COD, wiahe ac <n¥ 6k cesegtincen 1204-1224 


Statistical tables 


870, 871, 885, 886, 
889, 890, 906, 907 
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State member banks: 
Assets and liabilities: 


SO Serre ree 221, 439 
Ne ere reer 539 
EE EG i i kidd odes HEY Bio ned 852, 997 


ramones. 166,01; L9BG6 soc vn ces cv ccens 1083 
Capital stock: 
Suspended banks, 1921-1936: 


EMMETT ieccinie ae Oke 6 eeala tia Cka ee 1218 
Semtasticnl tables... 66 icc ccc 898, 900 
Deposits: 
Call dates: 
Dec. 31, 1935, analyses........ 782-813 
PE tl BS asc ne Sarees oe etenes 221 
Ps. ee RO os oicls da chee eas 539 
WOE tl, EE a ess dee eee 852 
Monthly table........ 51, 129, 239, 335, 





459, 587, 659, 741, 921, 1017, 
Suspended banks, 1921-1936: speaenin 1235, 


MRI. onic: ofan Sorta eon week 1213-1215 | 
pemtiscica) tebles..........<- 875, 909 | 
Earnings and expenses: 
Oa nere.  S 32, 536-537 | 
MUNG RUE ais ao. 0:6 i 0-0 & ce diaua wa watt 1077 | 


Loans and investments: 
Call dates: 


Dec. 31, 1935, analyses... .788-790, 796 | 


ine aati ek ot a dele 221 | 
ee re 539 | 
WY WE SE Ss Cigars ck kaw uu ees 852 | 
Suspended banks, 1921-1936: 
MUU IB orn ini a 'toig o/s. 40's tie ees 1215-1218 
Statistical tables........ 880, 893, 896, 
Number of, on call dates: 903, 907 
Dec. 31, 1935, analyses........... 782-813 
Es ae Pi ig Wi dae hae 439 
As UIEGS kg or tag tets- 4 «die waccc Sarees 997 
Monthly table........ 51, 129, 239, 335, 459, 


587, 659, 741, 921, 1017, 1133, 1235 

Preferred stock, purchase of called. (Rul- 
MP Ac ih 6 hE cKkS6 cea seienine ss cunaes 715 
Suspensions: | 
1921-1936: 





ND S20 hs Gri S as 'ule ku wack 1204-1224 | 
Statistical tables. ...870, 885, 889, 906 | 
Monthly table............ 58, 136, 246, 342, | 


466, 594, 666, 748, 920, 1016, 1132, 1234 
Steel. (See Iron and steel.) 
Sterling exchange in July, discussion of...... 706 
Stevens, Robert T., reelected Class B Director of 
Federal Reserve Bank of New York......... 108 
Stewart, A. O., designated Chairman and Fed- 
eral Reserve "Agent, San Francisco.......... 108 
Stock exchange: 
Customers’ debit balances, etc., of firms 


carrying margin accounts... .! 59, 137, 247, 3438, 
467, 595, 667, 749, 928, 1024, 1140, 1242 
Discount rates on loans pihdl ati 61, 139, 249, 345, 


469, 597, 669, 751, 930, 1026, 1142, 1244 | 
Volume of trading on N. Y. S. E.....931, 1027, | 
Stocks: “1143, 1245 | 


New issues. (See Capital issues.) 
Preferred stock, called, as “stock.” (Rul- 


MUENG EE: 455520 lars 408 dice are aha ee 715 | 
Prices: | 
I Gia ah dikd Cs eb 00k wid See eae 631, 1066 
| Pree ere 286-287 
OE OT ae 62, 140, 250, 346, 
470, 598, 670, 752, 931, 1027, 1143, 1245 
Principal countries....... 90, 168, 277, 373, 





497, 624, 698, 780, 960, 1056, 1172, 1274 
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Stocks—Continued 
Registered on National Securities Ex- 
changes as of Jan. 31, 1937, Publication 
Of Het-BROUMOUR. «6c 6.0 ise Ce bweccouees 181 
Stone and clay products: 
Factory employment indexes: 
DEIN. nin ckxcxews see 69, 147, 257, 353, 
477, 605, 677, 759, 939, 1035, 1151, 1253 
Unadjusted ere eee ks 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 
Factory payrolls indexes...... 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 
Straits Settlements, foreign exchange rates..... 88, 
166, 275, 371, 495, 622, 
696, 778, 958, 1054, 1170, 1272 
Summary of financial and es emt statistics....10, 
112, 185, 293, 390, 512, 
638, 714, 832, 983, 1072, 1189 
Suspensions, Bank. (See Bank suspensions. ) 
Sweden: 


Bank of: 
Com os ok eases 85, 163, 272, 368, 
492, 618, 692, 774, 954, 1050, 1166, 1268 
Discount rates <<< cc oc0cis 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold: TOBET VES «006656 dkes 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates....... 88, 166, 275, $71, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Ne SMR. bs kh eiawexnses 87, 165, 274, 370, 


494, 621, 695, 777, 957, 1053, 1169, 1271 
Switzerland: 


Cost of living index......... 373, 497, 624, 698, 
780, 960, 1056, 1172, 1274 
Foreign exchange rates....... 88, 166, 275, 371, 


495, 622, 696, 778, 958, 1054, 1170, 1272 
Gentlemen’s agreement between Swiss Na- 
tional Bank and Swiss banks, effective 


Wow 25, $000 s5s sins ce dac cuuneeeeacens 1202 
Gold imports and exports..... 81, 159, 268, 364, 
488, 614, 688, 770, 950, 1046, 1162, 1264 

Gold movements to and from U. ae 50, 128, 


238, 334, 458, 586, 658, 
740, 920, 1016, 1132, 1234 


Money. OOO. cc cicicctus cones 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
Retail food price index......373, 497, 624, 698, 


780, 960, 1056, 1172, 1274 
Swiss National Bank: 
Anmuml venort, TO0G isi .ccciniwsas 318-323 
COMBINE . + acetic 85, 163, 272, 368, 492, 
618, 692, 774, 954, 1050, 1166, 1268 
Discount rates....... 87, 165, 274, 370, 494, 
621, 695, 777, 957, 1053, 1169, 1271 
Gentlemen’s agreement with Swiss 
banks to reduce volume of foreign 
re COT ore Ce ek 
Gold reserves........ 78, 156, 266, 362, 486, 
612, 686, 768, 948, 1044, 1160, 1262 
Wholesale price index............... 372, 496, 
623, 697, 779, 959, 1055, 1171, 1273 
Tax receipts, U. S. Treasury. (See Treasury 
finance, Receipts.) 
Taylor, Jay, appointed Class C Director of Fed- 


eral Reserve Bank of Dallas..............- 289 
Textiles: 
Factory employment index: 
Adjusted Si iraee ik atin em ears 69, 147, 257, 353, 
477, 605, 677, 759, 939, 1035, 1151, 1253 
Po ae eee 71, 149, 260, 355, 


479, 607, 679, 761, 941, 1037, 1153, 1255 
factory payrolls index...71, 149, 260, 355, 479, 
607, 679, 761, 941, 1037, 1153, 1255 
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Textiles—Continued 
Production index: 


pS Pr rere 67, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149, 1251 
ROR POOUE, 65s x kslsas ee 68, 146, 256, 352, 


476, 604, 676, 758, 938, 1034, 1150, 1252 
Wholesale price index........ 75, 158, 264, 359, 
483, 611, 683, 765, 945, 1041, 1157, 1259 

Thomas, J. J., redesignated Chairman and Fed- 
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Treasury Finance—Continued 
Public debt—Continued 
DEDUNIO s 5 x50: soe N ees 68, 141, 251, 347, 
471, 599, 671, 753, 982, 1028, 1144, 1246 
Noninterest bearing...... 63, 141, 251, 347, 


471, 599, 671, 753, 932, 1028, 1144, 1246 
Rees hansen one 63, 141, 251, 347, 
471, 599, 671, 753, 933, 1029, 1145, 1247 
Treasury gold policy: 


Receipts 


eral Reserve Agent, Kansas City........... 108 Discussion of new policy of Dec. 21, 1936, 
Thorpe, Carlyle, appointed Class C Director of and its effect on member bank reserves... 1-3 
Federal Reserve Bank of San Francisco.... 386 Inactive gold released...............2.. 965-966 
Tires and tubes. (See Rubber and rubber | Sale of gold to Brazil, statements......... 710 
products.) Sale of gold to China, statements......... 710 
Tobacco: Treasury notes of 1890: 
Crop reports...... 76, 766, 946, 1042, 1158, 1260 | Rn Py eer ree 49, 127, 237, 333, 
Manufactures: 457, 585, 657, 739, 919, 1015, 1131, 1233 
Factory employment index: | Tripartite agreement: 
PET eee 70, 148, 258, 354, | Continuation of, July 1 communica- 
478, 606, 678, 760, 940, 1036, 1152, 1254 I pie ee eons iW Mae ea hale tipo aces 707-708 
Unadsusted. . os... 00s 72, 150, 261, 356, | Trust companies without deposits: 
480, 608, 680, 762, 942, 1038, i154, "1256 | Number of, Dec. 81, 1985.........0.c00 782 


Factory payrolls index, : 
480, 608, 680, 762, 942, 1038, 1154, 1256 
Production index: 
Adjusted 67, 145, 255, 351, | 


eee eee eeeeee 


475, 603, 675, 757, 937, 1033, 1149, 1251 | 


Unadjusted 
476, 
Trade, Retail. (See Department store sales and 
stocks.) 
Transportation equipment: 
Factory employment index: 
pS" Rea ET? 69, 147, 257, 353, 
477, 605, 677, 759, 939, 1035, 1151, 1253 | 
Revised ‘figures, 1934 and 1935. . 259 
Pa er 71, 149, 260, 355, 
479, 607, 679, 761, 941, 1037, 1153, 1255 
Factory payrolls index 71, 149, 260, 355, 


68, 146, 256, 352, 


eee ee eeeee 


eeeeeee 


479, 607, 679, 761, 941, 1037, 1153, 1255 | 


Production indexes : 
pO ee eee eee 67, 145, 255, 351, 
475, 603, 675, 757, 937, 1033, 1149, 1251 
Bi ee eee 68, 146, 256, 352, 
476, 604, 676, 758, 938, 1034, 1150, 1252 
Treasury cash and deposits with Federal Re- 
serve banks. (See United States Govern- 
ment deposits, Federal Reserve banks.) 
Treasury currency outstanding: 
End of month figures......... 49, 127, 237, 333, 
457, 585, 657, 739, 919, 1015, 1131, 1233 
End of month and Wednesday figures. ..42, 120, 
230, 326, 474, 578, 650, 
732, 912, 1008, 1124, 1226 


63, 141, 251, 347, 
471, 599, 671, 753, 933, 1029, 1145, 1247 
eS hy rea a) 630, 1063 
TEXPOMGICRTOS. occ csc cccsccccs 63, 141, 251, 347, 
471, 599, 671, 753, 933, 1029, 1145, 1247 
General fund balance 63, 141, 251, 347, 
471, 599, 671, 753, 983, 1029, 1145, 1247 
Guaranteed obligations....... 65, 143, 253, 349, 
473, 601, 673, 755, 932, 1028, 1144, 1246 
Public debt: 

Gross debt 63, 141, 251, 347, 
471, 599, 671, 753, 932, 1028, 1144, 1246 

Interest bearing (bonds, notes, certifi- 
cates and bills) 63, 141, 251, 347, 
471, 599, 671, 753, 932, 1028, 1144, 1246 
Interest on 63, 141, 251, 347, 
471, 599, 671, 753, 932, 1028, 1144, 1246 


Treasury finance: 
Deficit 


eee eee eee eee eee eee eens 


ore eeeee 
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| 


604, 676, 758, 938, 1034, 1150, 1252 | 





:72, 150, 261, 356, | Trust powers of national banks: 


Investment of funds: 
Participation investment in serial notes 


secured by same deed of trust. (Rul- 
OOD ahd arp cocuhg Sects aia le latenel w © are e cats 392 
Real estate mortgage notes, renewal 
A en ee 392 
Trust investment committee: 
Alternates, appointment of. (Ruling) 834 


Approval of investments without for- 


mal committee meeting. (Ruling).. 391 
Quorum requirement. (Ruling)...... 391 
Turkey: 
Central Bank of: 
errr ose 85, 163, 272, 368, 
492, 618, 692, 774, 954, 1050, 1166, 1268 
Discount  ataiaeeiiete 87, 165, 274, 370, 


494, 621, 695, 777, 957, 1053, 1169, 1271 
Gold reserves............ 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates ites 4.8 ’88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, i170, 1272 
Union of Soviet Socialist Republics: 

Bank of: 
Discount Tatas. .....s6s08 87, 165, 274, 370, 
494, 621, 695, 777, 957, 1058, 1169, 1271 
Gold movements to and from U. S.. .50, 128, 238, 
334, 458, 586, 658, 740, 920, 1016, 


1132, 1234 
United Kingdom: 
Bank of England: 
a EE rere 82, 160, 269, 365, 
489, 615, 689, 771, 951, 1047, 1168, 1265 
Discount TAteB...0sccee 87, 165, 274, 370, 


494, 621, 695, 777, 957, 1053, 1169, 1271 

Gold WOGOIVER 0 scciccvcs.s 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Commercial banks SR eee 6, 164, 273, 369, 
493, 619, 693, 775, 955, 1051, 1167, 1269 

Cost: of living hG@ks. «06.006. 90, 168, 277, 373, 
497, 624, 698, 780, 960, 1056, 1172, 1274 
Equalization Fund, resources enlarged..... 706 
Foreign exchange rates 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 

Gold imports and exports..... 80, 158, 268, 364, 
488, 614, 688, 770, 950, 1046, 1162, 1264 

Gold movements to and from U. S...... 
238, 334, 458, 586, 658, 740, 920, 1016, 

1132, 1234 

ee Peer eT eee 7, 165, 274, 370, 
494, 621, 695, 777, 957, 1053, 1169, 1271 
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United Kingdom—Continued 
Retail food price index....... 90, 168, 277, 378, 
497, 624, 698, 780, 960, 1056, 1172, 1274 | 
ee ee 90, 168, 277, 378, | 


497, 624, 698, 780, 960, 1056, 1172, 1274 | 
Short-term funds, return on: 


Re pee ei iss oiahe se ae arate 705 | 


Sterling exchange: 


Sh eer 705 
INE Osa a aie k. vidi ntins edad oom 706 
Wholesale price index........ 89, 167, 276, 372, 


496, 623, 697, 779, 959, 1055, 1171, 1273 
United States Government credit agencies. (See 
Governmental corporations and credit agen- 
cies.) 
United States Government debt. (See Treas- 
ury finance, Public Debt.) 
United States Government deposits: 
PN ORE ag cg cd. acral acesk Ww a bw adele 505 
Federal Reserve banks: 
All banks combined, end of month and 
Wednesday figures..... 42, 120, 230, 326, 
474, 578, 650, 732, 912, 1008, 1124, 1226 
Each bank, Wednesday figures....45, 123, 
233, 329, 453, 581, 653, 735, 915, 
1011, 1127, 1229 
Member bank holdings: 
All banks on call dates... .53, 131, 241, 337, 
461, 589, 661, 745, 923, 1019, 1135, 1237 
Reporting banks: 
Monthly and Wednesday figures. . .55, 
133, 248, 339, 463, 591, 663, 745, 
925, 1021, 1137, 1239 
Wednesday figures, by districts and 
for New York and Chicago. .57, 135, 
245, 341, 465, 593, 665, 747, 927, 
1023, 1139, 1241 


Payment of interest on. (Ruling)........ 113 
United States Government securities: 
Bonds: 


Advance payments on, as_ deposits 
against which reserves must be car- 
TI, CHIE sk a dooce ee ec 113 
Ls. | Re Reese 62, 140, 250, 346, 
470, 598, 670, 752, 931, 1027, 1143, 1245 
p | Ears ree 61, 139, 249, 345, 
469, 597, 669, 751, 930, 1026, 1142, 1244 
Collateral security for Federal Reserve notes 
WET CO T, DOGO con ows cvwecct teas 187 
Federal Reserve bank holdings: 
All banks combined, end of month and 
Wednesday figures...... 42, 120, 230, 326, 
474, 578, 650, 732, 912, 1008, 1124, 1226 
Each bank, Wednesday figures....44, 122, 
232, 328, 452, 580, 652, 734, 914, 
1010, 1126, 1228 
rr 48, 121, 231, $27, 
451, 579, 651, 733, 913, 1009, 1125, 1227 
Member bank holdings: 
All banks on call dates... .52, 130, 240, 336, 
460, 588, 660, 744, 922, 1018, 1134, 1236 
Discussion of....... 284-285, 506, 823, 824 
Reporting banks: 
Monthly and Wednesday figures. ..54, 
132, 242, 338, 462, 590, 662, 744, 924, 
1020, 1136, 1238 
Wednesday figures, by districts and 
for New York and Chicago. .56; 134, 
244, 340, 464, 593, 664, 746, 926, 
1022, 1138, 1240 
Reserves required against deposits securing 
PORES. CHURN cs cies cs wees cae mae 391 
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| United States Government securities—Continued 
Treasury bills: 
Discount rates on........ 61, 139, 249, 345, 
469, 597, 669, 751, 930, 1026, 1142, 1244 
Limitation of issues, discussion of....1064 
Treasury notes: 
IES 3 axBine a td eht al 61, 1389, 249, 345, 
469, 597, 669, 751, 930, 1026, 1142, 1244 
United States notes: 
CPO buwetsscenkecnax 49, 127, 237, 333, 
457, 585, 657, 739, 919, 1015, 1131, 1233 
United States Treasurer: 

General account on deposit in Federal Re- 
serve banks. (See United States Govern- 
ment deposits: Federal Reserve banks.) 

Uruguay: 


Bank of: 
COs 5 ve Seimater as 85, 163, 272, 368, 
492, 618, 692, 774, 954, ig 1166, 1268 
Gold reserves... ....ccaces 78, 156, 266, 362, 
486, 612, 686, 768, 948, 1044, 1160, 1262 
Foreign exchange rates........ 88, 166, 275, 371, 
495, 622, 696, 778, 958, 1054, 1170, 1272 
Gold movements to and from U. S......50, 128, 
| 238, 334, 458, 586, 6: *: soar 920, 
1016, 1132, 1234 

Venezuela: 

Gold movements to and from U. S......50, 128, 


238, 334, 458, 586, 658, 740, 920, 1016, 1132, 1234 
Wages: 


REOMENGUE S55 ice uea ies <ceee eae 385-386 
Walsh, C. C., redesignated Chairman and Federal 
Je ee | eo 108 


Warehouse receipts: 
“Field warehouse receipts”, article by H. S. 


WHS iicavd ces eralevetaakaene were 513-521 
Regulations, approved by Department of 
Agriculture, 1982 2... ccccccccccss <Gh-Oee 
Welch, A. P., appointed Deputy Chairman, Fed- 
eral Reserve Bank of San Francisco........ 108 
West Africa: 
Gold production ........ 79, 157, 267, 363, 487, 


613, 687, 769, 949, 1045, 1161, 1263 
Wheat crop reports... .76, 766, 946, 1042, 1158, 1260 
Wholesale commodity prices. (See Prices, Whole- 
sale commodity.) 
Winton, Edward H., elected Class A Director of 


Federal Reserve Bank of Dallas........... 108 
Wood, R. E., reappointed Deputy Chairman of 
Federal Reserve Bank of Chicago.......... 108 


Woolen and worsted. (See Textiles.) 
Wysor, W. G., appointed Class C Director of Fed- 


eral Reserve Bank of Richmond........... 108 
Yohe, H. S. 
“Field warehouse receipts”, article.....513—521 
Young, Owen D., reappointed Deputy Chairman, 
Federal Reserve Bank of New York......... 108 
Yugoslavia: 


Foreign exchange rates. . .88, 166, 275, 371, 495, 
622, 696, 778, 958, 1054, 1170, 1272 


National Bank of: 
Co oss cana ken 85, 163, 272, 368, 492, 
618, 692, 774, 954, 1050, 1166, 1268 
Discount rates....... 87, 165, 274, 370, 494, 
1, 695, 777, 957, 1053, 1169, 1271 
Gold reserves........ 78, 156, 266, 362, 486, 


612, 686, 768, 948, 1044, 1160, 1262 
Zine production index: 


Adjusted........ .67, 145, 255, 351, 475, 
603, 675, 757, 937, 1033, 1149, 1251 
Unadjusted.........+.-- 68, 146, 256, 352, 476, 





604, 676, 758, 938, 1034, 1150, 1252 
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